ifsran V° ■gt" T^-33004/99 



REGD. NO. D. L.-33004/99 


3-| |<cf «1 t 

(the (Daxette of <3udia 


EXTRAORDINARY 


MPT 1—tsRS 1 
PART I—Section 1 

vrftWTT ^ y<*>iR>RT 
PUBLISHED BY AUTHORITY 

^ 24, 2005/RTO 4, 1926 

NEW DELHI, MONDAY, JANUARY 24, 2005/MAGHA4, 1926 


cn fui^ xrg 0}\i\ 

( d ii fii l ^i fw ) 

{ TO vj > <^ ) 

^ fare'll, 24 “Jii'vX 2005 

TFOTcjfij TTRtSlT 

faro : Tjfrfcnrc, arsmr^t^ fcdftRH mPt^ % ^tmrnr 

ftygqRqq ; mdHtltft TTtAtidfa I 

15/ 12/2004-^ftn#— ^JcT: 1995 3 ?JSTRRrTfe 1975 (f^ 

1ft ^ ™ t) cMT Sf*P (<TTfcT ^sft ^ 3*^ ™ ^ 

'*&> cPT OTcfJcH trcT <RJcft TOT STft W^T) 1995 {1^ ^^<7 ^ ^ 

tt*T t) cf> 3RrfcT f^ 23 2003 ^ ^ 65/1/2001* ^T 

(j^RT ^dd/Rdrd cfj?T ^RIT t) ^ v®2IT^fk \h<\\p 

(^T% W #) ^ ^ ^ ^ ^ MtcRT ^ 

(M Rcf^RETRT TRU 3TRTRT 47 M^icicp MIC-Rl^ cPTH 

Rn»-h l R^I cfRcf ^ sm 3-jfcR 4TRJ ^’iFft 44 3T^^Rrd toT ^ I 7T47£ 47^ 47 Pr^icW 
XTT^reft 7^ f^R5 7 nrf. 2003 ^ #n^P 3#^TT 7T0 40/2003 #47^ * 3RT 
TPTRTT W 4T I 


2 . 3fK IRE arfte^ cPt TTf^cT 4ftf^TfM ^ 47 ^ 47 ^ 47 cPT T4 4R 

mz^RtsSt ?r^> ^ ^ TjMta trt ^ tri^ 473 ^ f^mWt *t 7* ^ 

^0 i\ T7 477 44?. 4 4ft, 3TT7TT0 ^ ^ 3TT^ OTRT JI I 

^RT <1<ftKlcM3 > 3TI?IR ^R ^ 77? HR1T t7P MjP 

^ # RTRfr R^fr 4f^7T ^7^71 c^ 4^R RTJ 4RRTM ^ ^ 

CFR^TT ^TT I dd^l R, SlfteSt ^ ^ t?fr ^R RRi ^ Cf7 Rtwcr ^ m^RtTft 


:^8 (il/2005 


( 1 ) 
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[Paht !—Set . I] 


T*1 * 3 ^ t 11 * 2 * ** ^ ^ yRT 9 <P (5) afa £ 

^ TSfm ^TTcT ^^^30 3^. 2004 
? ? ctf vifr.fa ^TRcT * aRTTEIRR 3 WT%cT §£ eft 6Tfa ^ 

fe*T ^T ** fa cpn ^ ^TRf ^ * farr ^ 3^m 

If* ^n ^ ^ TTf^T Wr wren ^T fatf f^jfM 3 ^ ^ 

^ 3T2RT vJ^icjjl tpRlcffrl 3?t TRlcRT t j 


*R. *HHcl 

3 pi M a >p UTO 24.1.2002 ijfr SfB TjS mft sft | ftfife Bra BRfW 

I 3 ira Ut^rm f^mp 30.4.2002 nft aifircysRi to 65/i/200i-^Shrit a 35a ^ * 

3*rf^ 13.8.2002 * *IRpp aiflKjTOT fl 0 80/2002 ifTO^'sra ^ PH <R 
nr *" m * aTf ^ SM ftw 23.1.2003 * arfSKjro, TO 

f!!™JZZ * ^ atf^ Him qR"nu vnft ftm? to i, ^ ^ 7 3^3 ^ 
TO 40/2003-TOu^p gra aifira ^ toto tot sit i 


*3. 


jrfa^n 


4. 


frr tsttxt 3> Rtsrer 3 Pi~i(ciRsd srffhzn cpr meR fazn *tttt 


1 nr?" ?5 * ^ * ^ran 6(4) * ar^ra? artfira tori ttto 

* *ra Z * ** ^ TOift^ro, 


Rfaft 

^ ’s ^ ^cf#^ 

<J5Tcf efr^r-^vJT, 38 
67056, o£S fa^fafa . 

yfaft 


g>m 

^ murk) 7TT{^fcR?) 

^RT 

%im 

^ ^ w *ra«r Tftm mo fefo 

7, cftcRT^, 

35-01 7T<fa eicR cR, 
f% 1 n^7-038987 

^ (65)3370330 tfcRT (65)3340330 


[■qPTI—^Frg | ] 


: sraroTR? 


X$ft7T XJ^pTeT ^<£1*14 Xjftl4t ^tf$rfxfR> 310 fcTO 
1, efr*TPT ^ 4, RRIXJ7-507028 
^WT3: (65)5431121 xfcRT: (65)5453708 
^RR: 85228278068 
xfow 7T0 85228276023 

(ii) pRRRcft Ep 3PJW7 ^ERT ^ MI 3 3Tt iff ^ W* «t I 

(iii) 4^ f^R 7T3<g Ep ^dlcll'Hl/vi^mVii/HfclPit^ 3»t PUR 6(2) ^JtTR 

TO ^ <P WR P 7JERI 3t Wp sft 3fa 715 3T3&I f^JT TO W % 3PPt-3TXpt $?i * 
ftntfcra >i/vft3K4>i Epr w \jtR ^ n?t neiie ^ I 

(iv) Pur 6(4) ^ 3R(W7 WETTTO *£ERT TOct fX? WW if STFIRcPr 3fr? 

^TRtcRnatt Ept jR^ruiteRn wt) I 

(v) 3? WET 1 3T$eT, 2003 Et 31 2004 Ejft 3*gPt cp tc^ 3?t aft ! ETaTTPt, 5# 

3<?)M u i *t <pt 2000-01 Tt 2003-04 Ef>t 3fgPt TTlPloT 6l 4 ft I 

(vi) En fo l Pa TO AJK^xHT niR^nPf H6lPiq?lld<J ££t X^t 7ft 3Tlf xj^ XJ7T) PUJ^T cfPT ^ 
3fa TO 3T3pT ^ c$7R WT^ ^ P? aJRTRft Ep afft g^TT ETRpf W aTJTtEI ftRT TO an I 

(vii) wtfen 3TTtREfj EpT Wt^f WTEg ^ e£ PtRft TO PRfTO ^ ^ EJERT 3TR npf 
fg aft I 

(viii) 4t xj xrt xjxn tost xjftrar, PTO37 afrr ww 3 wfanT xp a3ciR<p ^nftrw ^ n 
3P^ 7T%nr 3R7tn xrejet Ppxj a* i 

(ix) ETEng 47^ ep vj^l^ch" x^ct xjet WET P xj^T qifacm<Wl ^0 PtePlrt'ti PfTRet 
feTO, ^ wftSTT W f^TfET 3Wt ^XJ TOTT W 5REJET %nT 8TT I 

(x) 3nPrw3t P e^tr to e^ fcTxr f^rf^RT fPcR^ nrfM sra ^ Tuft PtetrT 3ft7 wjTtEfi 

37 TRET Tfprt ETEp fcTETR f^ETT t I 

(xi) xnflrwft * f^R f^ur^ nrfM gm sre^t went ^ anfnntPi 3i?T TrrfoPrxn w^r ^ 

7n3 P WfTO 3fR ERt f^ER^ R8rtt E^ PrftSW ^ 7|W ^3T l 


(xii) STPtEprft ^ et^; vJ^Tim ntf erfct ^ tot efr e^ ttrrrw T^tfR ct^i 

f^tcfi (X* X? X? Xft) nw wfept gRt XR^ET 7JERT Ep 3TTETR xr ^ER TO7T TO WW P WT^ 
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^ ^ TOtf afR ifrd TOTOT WI cf^T ^ ^ ^7 gRT TO^R ^Ffl ^ 7TTO 
WTT TO> TOTTTOT toT cTlfr TO TOT TORT TO TO^ TOT TOR R^R ^ TOT ^ 

^ |f ericT TOt TORT TO?4 cfc f^TT TRfa ^TJT | 

(xiii) ^Mr tot r> 3tt^tot f^rafro? ^r totor aro^ 3ri^% 5rf^T R4ffRR ^ i 

(xiv) wffrfr iyl 4 30.07.2004 cffr to? w4^Picn ^tcii4 to arrataR f^ci^ Rf^Rt rt Tft%R 
^ ^ 7fr4 rt fcTxi fcFRT ftrcr3 rR^; ^rm ^ sf^rfM, tj-Mr tot $ RRg R^ptf rt 

3TT ^^4 d^| R TOR feTRT TO I TOtWTTO ^RRTf R TOR RR cTToft TOfM 7T W 7T 

W TOT leTf^cT W 3 cTTte TOR* TO a^TtEJ %rt rrt stt | 

M ^ ^ 16 ^ 3T^T7 TR RETORT ^ foR frRT^T » cTS^ tr 

3TTSTR ^ 5 2005 ^ ^ gRT 5TR f|cTTOg « cfc W TOTOR 

^ f^fr afc TOf*TR TOfM c* TOST rM^R TTTOR * WT 4 f^RT TOT TO | 

n TOR^T teufr rr arroft ftnjfM rtrr gSt f rto^ jnftrofl Rte # 

ttZ 3 T ^ N,j| ^ 3 ^ ^ ^ an^cf^ f^Rfaro torr fcRRR to ept^ f^i j 

^fm ^ tor totor f^mf] tr ipr tor retort # frfETro %tr %rt tot t 

^ XVI ^ **** ^ ^ 3Tf^xRT 4 f%TO£ Reft gRT %T%T aTfETR TO Tpft TORT 

cTSJT f^RRt ^cDtcT TTlf^cm^l gRT ^ vjTT^ ^T a)dch # | 

^ f^^iRltft^T vjrHIc; 3^7 TOR TO^ 

^ ^ f^R v mftro t ^rt to^t ^ftroRro 

aftmro afR 3TTf ^ ^r to trt TOffroRT hto 3r^ft ^ arsro 29 ^ tM tto 
293 62T0° ^ aia4d 3TOT t I cT^TTf^, ^ TOffcfRUT TORT # afk ^TOT TOR rrR 

^ ^ ^ ***1 ^^TETOJRt t I 4 RKTOt?T TOftTO TOR ^ ^ 

WT^r TOR 4 ^fSrf^r ^tr tor 4 t 1 M ift ^ ^ 

^^^^^^^f^TTTOTtafR ^Tf^TT TTTftTO^ TO 

TOR t I 

**■ TRftgTT t)ft 7RT3TRT 3ft? fe? TOf TO? 

^■ 1 ^ arr^TO, aro^r ^o ^ ^ tt^ tt ^ 


6. TOften ^ ar^rro ^ arnfm rt toto ^ 4o 4t r trt rp R 4t r toMI sir htor 

f^TTOT t I Rf^fdd Rftf^rfM 4 TOR RSt ^3TR ^ f^TTR 21 ^T, 2004 <fr TOT aTT^TO 
TO f^TTO 27 3RTO, ^ IJW an^TO 4 aTT^RTOTTOf MrTO 4 PtRf^T 3TOTO ^ TO R^TO 
3FJTO fcTRI t: 



[mni—i ] 


HTRcf 3P1TF5TO 1 




HT^, 2003 ^ #m^g 7 3T$RJERT 710 40/2003- SRI ^ 

^ ^ TTT^ * Ao *** cPt ffelPR ^ Rlftfe 1.7 ^ 3TT| 7J/UT. ^ *** f^IIIO 

*** £ , ^tpJcRT TflST iTRtl £ foR MTT SfacT ^ ^ 

t I NiM^ S> OTtIH R7 1TRS Cf5 fcR f 7ft sfacl *** 3FT^ 

^TR7 TTtcf RfiTITO Riyff&T <& ^ t I 

i 71 3fa f 7ft $ fen? RfacT £ 3TTSR T R t^lf^R 7> 'TVRl$7T ^ ^ *** 

smftclSt ^T?R SRfft t ! 


^TTtcRT Mel S?facT 3fR TTHTRI igQ 3TTCR <R t \ ^ ^ ^ Hlf^R 

WRIcW t | 


ii. c»>1hcI 

• f 7£ % Rm fa c^qr f 3jfa '4Rcf A ^tlRT cf^t chlnd 3TRJR R7 <Rr^ ^Hd <J?cMt 

t I 

iiL *im wtad RT f^9>t 

• ^ M l f^^e <ft # 3ft, 1995 ^ 3RFfa ^nfifcT t I RRT^t, 2003 # ?7T ^PTel 3 

fcgxjq i rH^ mddfoft ^ cFTT% S> STS 7f RdlRn ^ S> fcR 7ft 3Tt sWl StT St SR 

TigiTR lcT f^>i| I TRIT ^ I Ril'd ch SRS 7RSTR SRI RtofRd RciRm 1? MlRlic *Mft 

-^fr art cfjt’TcT iJoT WS 3isftt STartcT 01.01.2001 7f 30.09.2001 3?t pci'll A 23.349r TTcfT PR S# 

t I 

• JjcT TiTTS 3TSfc (01.01.2001 7f 30.09.200l) <f> S^TH : 1 T^T 3Tlf ^ ITT. 3TTSR *R 3178 
*>./fa.TTT. r n5TY 1.7 3TT# ^J/TTT. 3TTQR Wt 5402.60 Rn./lcR.TR. t i FdfcIcT fcfRm S7 % 7f? 
cftnci 115.00 3m. isicR/fcfj.in. sR?fr # I 

• 07.12.2003 3RTT^ : 1 ^ 3Ht ^/3H. 3TTtIR *R 2452 ^./fe.TH., Tift 1.7 ^ 3TTf ^/m. 3TT?TR 
TR 4168.40 ^./fcRUT. t I 

• 03.03.2004 7* : 1 ^ ^ 2436 ^•/^■ TIT " ^ 1.7 311^ ^/UT. 3R5JR 

tr 4141.20 ^./felTT. t I ^RffelcT RlPiHil S7 ^ 7TT2J tt? 86.38 3Rf^t ^TeR/Rp.Tn. 

^Tcft t I 

• cRTTft M l R l chl^ SRI P l dlRd W^HdH 3TTSTcT S^RT 3RT^T 7is4 ^facl 3mRScRfRr 7^ t I 
q fimiH'W’W ^c R 3TFTRI <^)Md f^RSTR ^t7fl3fl SRI f%Ejtf^cT d^lHd tRI^RT ^T ^ Slf^cR ft 
vfl iVr- ^ l c I ch ' R^ RcR R7 t I 3RT: ^ ^ ^ 3iNldl SRI Sm R7 l^f$ ^ % 3ltR fTI 
iraiR^usk cpt s?rf ^ t I 
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[Part I—Sex. 1 } 


IV. ted 


• 7J? 1% ted zp foP* dc^ldd zpf efFTcf **' 3m. ^TcR t 3fk ift tff 3jt gM 

Idfafkrf tet Zpte 66.36 3m ^IcR {4141.20 ?t} % W*5 % ^ftcTf £ qn^fr g 

*' ^ CPI % ter ftefazPt ^ «r§w site tew <?rwi 

e. fzp cpfe?.; Mite xwrwt cp steffopi znrwif ti ot^ ztctr te ate, zte zpti| ^ ^ ^ £ \ 


wypfA ?-r1«tt <a]t\ c$ strrt te m tj^itw srtezp nrem, te tef ft, «Pt htwt 3fk ten <p 
tek<n zp ftn? 3^ite ^ wtr jtcjct te 4 3rwei it mn £ i ^te mw ^Mw.ateH 

f«te> tek tesH zp te sited iregw ter Miaijn? qsm yttwr wntt cf ten wr ter qrc 

te$n zP fte stew ten mn «n srste zjteto ter n te nren tef i teft *tf te ter £ f% 
tetan zp fte 3pjte zpzrcf ate te zp sriHTf tR ten t>n wcpwt t sfk tetan zp tej t ^ zp srjte 

^ ZPr-fft Si^MicH Zp *te teft ^ ^Jclte zp fte TO dt qp FSTWT \J|IT TTWI t I 3TFt 

tei t ftp tetan 3mnrw 4 m<n fteft zp 3mTzr if ate zp wk p ten mRuiim tet te nte ante 
t ter tnn HzprwwTcp ten qterm zp ntermrcroq zjqte te wnite it znite ^fzp wi 3?t 

tent ci> 3iwte 3tete t l 

8. wte # i zft te fw ^ srraR-WTzm qr 3rtete # te mww 3lk ate f^rwte ^ 

f^nk tef 13ik men cte te^ff if »ft ^p zpt cte zj^t 3TTcr?zjzjxfT teft te trnn zjnwx t fcp 
«Pt wirf qiwte ate tef ft ^ 1 1 3tW: tefir te ten t f^P mww tezft ^tpn ^mh^i 
zpte zpt 3iteW) cte znzzicn ate tesft zte zp tey wpm t; teP ^zszid: zrrfwte> ate q? zpfte 
ten wte. 'Pt wte tefR if ^tor qfct ^flod i if qftew, f ^ff tef’tet srt w^joft wr ^t tetw zpr 
sjjH fte te tef 11 

"w.2. v-itei zp teR : 

9. tem ^ 3ite tete 3rjte if tean zpf ^^sttw zpt tew ten # sfk srw zrte cp 
ttiwrttw srjte ten # ftp mten tern zp 3 t^^k zptf tefarr qiwn 3fk ate tef q? cipj 
tet,- 3i?f: HRter ftwR ii wt zft PT^d 3 mwt ate zpt 3Tff%zp tetan zp te zte SrmWPT tef t ) 

10. wtel P 3TFt wzp teT t ftp \te 3TN»T lt% ^f ^ tetaTT feP? 3Ttezp te ^tui 
5R^cf ZfRHI 3liffte ft fte 3Ttezp ^ vHclftl H# PRRn t 3^T \iq^1<W tp CTTWR H? PfRk! Mltete 

-cpt zmew cfrt| nf ^pp zp sriWR hy wemte tetan 3TRm tef ^ft wiftq aff | 

1 1 . tern ^ 3 ifi wzp teT # f?P tetan zp 3itedte f^rwffte yqw if 3ik te ir tetan zp 

3TT?m te zp WTW Pt ^ZHT TR^W zte if 3R7W ^ f te te te t f?P ^ TTHTTRI IJPW 3lk 
tete zpte tezft Tjzmr 3ftenzte zp qm wneizw t, w? wnzm qsm wfrtete iwwt # f?p P wf 
"TJZRT f^twtfte 5THW 3lk te ^ ZJHd<W ZfRiq ^jk tetaTT Zp fpTq 3TtedZPcP te Zp cfT>W u 1 3ite te zp 
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4 grrsg gg giRw 3g^ggj gg t I ^?r to 3 RngifegRor 3ft? R TT gMgj 3 f^tg fcgj 

7 TX[ ^ g? ftltt-^IR^ gg \dcr*t<a f^>il[ 1? I 

12. ^ vTCftg ^ fagR $ \ddtlgd gft cTPTcr 3fR fllHM *Jog ?t ^NI^TcT ?|gdT %g> P l gtdcfr g> 
5^ g> *ftcR 3TT<ft # I ??T d«g git 44I4R P|iltdg> ?pftaTT cjft H^gl 3 IRgfftg gr? ?gT t 3jt? 3gpft 
^ddl cfr 3TJfH7 ggtf gift gR ?|g t S'flfas, ftgW d?ef gdptt 3ft? Ul<£fclg> dgg g> gRT ddgit 

fat ^ gifacg g?r <jg gRdi srtfag 11 

13. ?TSfa 3 ^ cTctf % f fa TdftefT (W|c)dch Pli|tdg> gRT gTdd d g5?^ cfr gTcfi git 

'Hit^d gR% gTet ^ ?negf sfl? g^ ^eiH g>r gir^ stfn d ^ cfr 3mrg *t sft? wd d fa^ g> 

gl^ cpt '(ilftd gR^ efc gdRT gg HT? 3tl^<g> gRT «TfcT gg ?TTSg ggTd gR^ g$ fetR g^cj dtjtd gg 

dgTg gR% ?t dM ?fargd g? ?^nr, ?gtteg git gtpft grfat sft [ TOgft gF *ft g<£ fan 

J? % gg^d cfc 3PJ?TR dTdd 3ft? Slfrf \5Tig 3gpjcMRuf!u £ 3ft? fait git fag g!8j-?ng git vjgfa grfaj 

HT% gF HdT cRlTgT v5fT ?fa fa ggT gjcg> git FdFt 3Tgg! ddR-ggTg git 3RR2JT *t TO 3mdT fa% 
tjd ; 3dRd fat ^THichi ^ j 

14. 5T7PTO f^cRtrr ^ gTgg 3TtRf 3rpM ^ ^3?JRT ^ 31l^cp gRT ?PpT ^ HR 3ft? ?nft§TT g> 

^^vHirl cfj fcRJ 3T^^frf ^TchRIcHd? <^'11 ^ ?cR efT^ ^T 3RT? gfechlu| cpt gtg?RTT ^ I t|^ vTdt’l 
•^t cTc^ f^JT t fcP 3TT7jgtp ^ 3T^ ?n«?ff ^ 3TTHR H? H^STT ^ c}R^ ^ mfsJgR^ cpt Hf5m f^gT t 
3tt? 'IW gRT ^?n gft Hrm Jf , 5^g[ HPftgTft ?t ^7T Rtg ^ Hift? f^?P7f% ^TOT 

?t t I 

15. HI?T cfcP RT^taTT Jgftm g>7 H"4£I t, WR g? gfe f^HT RT ^ SlfEm^ gg gjta 

vj,fic ^ ^cpRHHgj <£t**1l g? ^ cfRRT t fuRT^t ?nftaTT git vil^d ^ gaftfad 3TTEJR gg HdT 

gcIdT ?f I gt? g5t g>i^qi4 g> ^Igg jnfiJgg^ $ ?R5T JR^d TpRT ^ 3TTgR g?* ggfe* ^ cPTgp 

g[tg gR^t gt^ft % i jnterft ^ Rpftan gg 3T^tg gR% ^ gig f^ ^ 3T?f?gm git gtg fogT 
t 3ft? ?T?T cfcp grgg <pr ggg t, JUf&gj^t \JHcTO gazff ^ 3TTgR g? S^frl^d f^ggf P l chid^ c^ 

TQ&3 #1 

*1. 3. fertg gqKPKi g^ fttiK ; 

16. f^Rft iff f^cl«l<£i HSTgjR ^ RPftSTT g>t ^?KHId $> gT^ 3 glfttgiT^t ?R§T gitf 3TJ?fg 3TggT 

d^f f^gT t f dglft f^PTTJ? 3ft? vjjlPSfg] f^ HlclRjd 3Tp7Jg fcFgJ f ; 


^ g?T gtp f^ umy 


1 /’ ^ ^ ^ ^ ^ dTdg i^rgT 4t ^ teTO f^Rtt 

^ ggg? gt 1^n#t gdfecrm g^t t i dg?^ gRi g? ^ gr^ fcp?n ggf gr f^> ^pt u 
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^ frwf; wft f sfft Pptri^Pt ^ttct ^ ^ ^ ^ 

'qRd ctfr srist ^ ^ # 1 




18 qror # <J> *Tff%T ^cTC3RT } STTtoft ^ wf^TI ^ ^ ^ Mtfti $ 

^ cl vjqcHEi cfRpr cFT f^T t l <wrft ^ sifted ^ %. * 

cjrr w ^ ! <*iftivKi ^dwi'H ^ JrictPtfs* % w'.foPrer ^n i $ Tft 3iq^r f^r 3lra#i 

19. nVc^ ^iFT 3T^r 3R?I H5PG5 ^ f^TI^- 3^ RTf$RIT # 3T^i <ST Mg ^ 

t^F.Tn t i 


Tel. 4. 


nrfatET^ srt Mim 


on 


sntortt * 7 $^ 3rmrn t rf^r irfm* ^ 

3ft, grft fStafar ^3T^3fk1^^t3^^m 3IeFN3RFT T^RT f^JT ^ tj jH 

^^frn * ?raf fan 11 ^ wi sft? erfcT ^ ararc <R ajto *k Prate™ 

£ fi*r 7IF 3INRW 2JT fa % fafi WTT3ft ^farl ** I # ^ ^ ^ 

f^- OT £ % qRRT 3TT ^ ^T'awrai ^ 3T^ £ ^FT TO ’I ^ ^ ^ ^ ^ <ITKm[ 

-«$ t ^ TjcfiTTra Tm$*ti vsdrt ^ fafE f^ * W ^ ^ *n ^ * i 

21. OI^M Prart £ Pm 23 ^ *ra ufea era ^ (s) $ sitor t fa 

3T?T^^ ?]<«*> ePIT^ 'f®Pr cF*t Tjft$ 'T'firt OT<ERT5>dI -Pt 'fl^-vR 7 ! *R T-!4tei^ faP' SR a.m ! 

•jpr* ^RT yiRT ^rnff ^ 3TTNTT t % ^ ^ ^ ^ 

rft ^TRpI TfRE^T cJR^ «* fcP? c^ TRcRR ef>t (^.'-nlR?l "5R f I 

22 c?W $ 11.2 ^r ^ mw t STte^t m M 3f T? ^ ^ 

cftt? ^ g5t mtmtm ^r ctt^tM ^f> ^ ^ 

-4K vjfr'3 ^raRr it. ^ 1%ct^ ^at^R Wf ^ 3 tr?^^ *n 

^ ^ ^ ^qiRi^ ^in&*tii. **&*'*&* ^ ! 

* *5 3^rg ^r sitoR ^t^r w ^ 

f^r ?recF> ^ clW cIFJ, WIT 3HcRW t, «rai ^ ?2T 3T2T^T mR^Iq^T <P7 P? 

RI% j{eii ^ft ^ SIpT RT^t Tg% 3iarai ?Pt £Et IIW t i ^ ^ toEF $ . • d 

^ ^ -^stt * q>cR^q qrRr^ *n? Pt«to ^ ft>- ^ ^ art ^ t rt 

^ jT ^0 T-Ffrq? 'TR pn RERTT 1 
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23. ftc| ft FF Fft fftr ft 1% 3TT^f> fftftF? FRT 4KF F et»^| 3fR F'£lVT 
ftftfteftFftfftrftftFTftftFTftft%£FRftftfc^ ffIft weft ft ar^Ffifeft ft ff 
wfterT ft Fftt fftn rrt FTfft<? 3fR 3 ttcIff> frt ^fm ft eft ff ftTf ^ttsf ft 
■^T WTft FRft ft FFet fttft MIcTH F fftft Rft ft ftt ft 'tilled FF WH! U I ft FF 
jftFTFT FT%^ I vjftft FF ftt Fft fftT ft fft F^FJF ft 3f^tfK WfteTT ft FTdF ft ftct F?t RTF 
3TcTF-3RFT Fftt ft ftft FF fftfftd FRft ft feR ftft Fft WET ftT ^ Fft Rlftt n\^ fft 
w SJeF? Fft FFlft FT F^ft uRdetd EfRft Fft f^jfft ft FRF ft erfft Fft ftFffo ftft Fft 
WTTFFT ft I 

24. WfteTT ft fcH? 3TTftlFft % Fft fftlT ft fft FRF ft STfft ft fftto ^ ^ F? fftft 
Fftf FRft ft 3ft? frf Fft ^ft t ft ftt ^ Fft Fft RTft ftt 3TTTOFRT t, Fft HTterft 
FF fftftfftd FRft f fft ftc^ ftt 7 ! Fft fttf srfcT F# ft ^ t I 3TcT: FRFft Rft<T ^FFT 
5R?[F FRft cpT ftRF^ FF dlf^M fftFFR ft, fftft FTSlfftFT RF ft erfft F7 cpP^tf ftFT Flfft^ I 

25. Ff fteh l fl ft F^T FFft F>t WET Fft ft 3fr? vcHcbl FF fftFR ft fft fftWT 23 ft ft Fft 

cjTt J[$ ^T arf^mFI ^3t%cT 3F % vjfm cfR^ ^ WIF ^)f en^ #1 Effr ^m^cnni 
^ to ^ eft ^r 13^f f f^F> 'Fftsn ^pBTRT ^r I Trften ^trt ^ 

C^ ^ mtoft ^ FRT >H»K l di4> ^EFTT EpT #H 3TTTOcF t f^FT ^ FF ^F e^ 
^ feF? F^RTT ^T f^> ^JT cTFJ^ Eft 3nq?qcpcn eft wN ^ fat? TTft«T 

SIM^ch' t' I F*T FFT^ 3Tft^ % Mllycnixl e^ ^FTST ^RRF^ ^ERT 5R^F eft ?ft 3fk 

JR^cT Eft f\i F^f ■d4>R I <*«P ^EFTT 3TTETR F7 ^rftflT Eft ^^TcT eft aff t 
FSTEPI^t SRT fcftr TJTT 3fk 3'lefi fcRSS Ffft eft 'FlfsTcl e£ fcFJ RTTffcff eft F^fcf WEI 
ftFF t 3fR WEI n1^E]| ft ft^R F% ^Fft^TT ^ 3T^fEI elTct F5TW7 'Tftcf 
F ^cH T^I SRI JRgd fftFT RRT t I eRITft TlftaTT W fRrFT wft«TT ft fcF? ftftR FSFPlft FRT 

F^F Weft ftt ^TFT F? ftft? ftFT I 3R: ftEJwft EfjT FF f^TR t fft F^f Wften eft 
?J^ld yifSlcbl^ ft FRT WIcTO FFtRIFW ^JERT fyRTft EJF WfftT f3TT fft cTF^ ?JcF> eft 

wften fr^t ftf stttofw ft ft oteir f? ftftr tn ft ftt t I 

26. cRITft FRF 3fR ftef ftt RTF 3RFT-3TO FR% ft F? fttf FRF Fft fft? Rft 
ft Fft ftt Rft Wfft ERft ft FFFT ft FTfftF ft ftft # FRR ft 3T5^F 11.2, 11.3 

a i ^t^ F 3.4 ft RFtf ^ anftcji ft ?iftf ftt wf ftt t I 3fj^F 11.3 3 ff efcrw t fft 

Fft FF wfteTT A FRF ^F «ft ftft TTlftcT ft, ft F^ft FftRTFWWT ftfETETRFF> ?jcF> Eft 
3Tft FTF ft ft ftn? F3TFT RT WcTF t l FTfft ftfftFsf ft 3TtftTF> ftten eft c^cRKTT ft fftrft 
FRF FT eft ft ft eftft TJF> FT, <FIF^ ftteTT fyRTft ftft ftftR Ft I Hftft 5RF FF F^cTT ft 
fft FFT ftFcT eft ft cfjcR FRft FTeft fttfiTT FRF ft RR ft FTFT efft tjT^ : SRftftt FR 

FFft ft I 

27. FRR ft -3 ft FF fttrf FtFT ft fft Fft^ EJUR Efft aft ft FTFftft E}ft RTF 

FftcT OTFRf ft RFft ft ft RTftt I 3Rp&F 3.1 ft FF EFERFT ft 1ft: 

' ft 1994 ft 3FJF^F VI ft FFtRFT^f aft EfTT fftftRT 7Te5RRFeF> WSFf F? 3TTFT%T 

FtFT 3ft Fft ftft (F>) FTfft STTFTcff ft FTFT ftf WTR ^3cFTft ft FTRR ft 
258 Gl/2005—2 
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cfWr F? Ftfot aFFtFt FF 5 THTcT 3?t? (^) ^ FFFFt ft q^ ycMicjchl'- F? ^ 3rRT7cft ^ 
1c rf^°TPfr ffjf ftft ?j#rer Ft*ft i‘ 


^ <?1NI 3f 3**^ 3.4 *t FF cq^fSTT £ % FqfstF q^ FFTtF tr qyf%q GTRfmt ft 

eft FTTF $ fca>), FftFt, 'icMiqq 5RR f|^\ P^fl g? ygq q[ yq q | q 

^ ^Ftf^F f^RlFF, ?Tf%F FFttq ft) tR qq^ ^ ^ qqq 

Cni ' W ' ! ^ ^ <* 5RR 3totf FTPt F>Rq?T; qj^r gfe eft FtFt cm 

?nft<H ^rnr f 


28. 37cT: FRR gt FF^FF F^Hfacf FIFFtFi $ ^TT Fcfar ^tFt t fa FtFqM RTF Ft 

^ 4 q^cj vi&iVi F>t f^rfcr g>t fatft rtf *r qtFt 3it? gifaq ft 3t^tr fiff Ft f^t%r 

jRTFfr 3ft? meq eft fift g? fcfqR frft fan i 

29^ 11.2 ^FFFfarfatttfaqfc 3^ n.2 * FFF 5METpfr eft ft 

^FE 3 cffel £RT cqjx^T cf^t ^ eft tfl ^TT yTTETFT ^ c£H\T cHc^ ^ q-& 

t fa Fatgg? ^ fa? aiftar fr ^ # 3fr? qtfamft ff ftrq ^ fa ’qqr 

^ Fft FCNI FT gffafq tor RR Ft afa ft Rift ?fa FT F7iq?t trrr 1% fat 
ftt 3TTW t T 3 ' 


FF S1WR 4 Ftfafat gRt FfatF afa qft fttf ft 3 tt? q?F qfa ^ ^ 

^ ^ ^ T Rr # T $ t ftt Fffq F>t 3^arr <& qf t i fr rnctFH ^ qm g? 
ctRrT ?FRT FTFF FTFT FF f^Terff^cT cfrft qq m$ qgFnjof FFt Ft^T % qftt 
^cep ?R5RT ^ ^ 4F5tf atf^T Ft ?^t t ?ft qqT qf^ ^ qjt ^jt qqi F> 

v-seiVi erfcT Ftxft I 

30. qRR ^ FF^cRt Wtmft ^ qF Prf^T f f% qf^ q? Mq q,^q ^ % cRJi 

^ 3M?q^ t ^ F^tF f^tfrt q5t ufRT <t>& ^ t^r q^ T 

3TtF7^#, 3ft? FF^ f^rflcTTqf gRt TO Tft qffq, uffq qq 3tt^F 3PT FF RFft t 3#? FRF 

q^FtF f^jfrT 3ft? F?sVi q^t F^FTF F?tt qt 3tefiqr F*flaq qft qf?M ^f ^q?Tg^ qft 

^FtcRt q^t ftx fR qR?T qift? I 3TF: ^tt q^t qg F^ttR % gfer^ct qftf^Frqf q? 

3tF% F^tatt qcp j^RT 3 Rfq jfcR? qftqffqf^fR^^^^ ftrfR f^T f^TT %qi 

qTHtf^qTFqFt^T tamt^t, >jf%RT 3mt cZminf FTftF F^t Fttft fc i 

31. % FF Fcftcf ift ^ t % tl4]att C^ 3t^tq ^ mq-q ^ q^f 3 TTfP‘^t ^ Fcrrqt 
Fn WFt t 3fl? FF^t ^ F4tar ^*pft 37^tq C^ f^qRtt 3T^TteR g? fiptft ft qq>;? <Ft 
FSFtq q^t^qr l ff fff 4 ff FtF %m qrt ?tq?n t 1% %qq^ gaFPr^t frt 5 r^? 

FcFRWP ^xRT ft 3TTFR F? qf^ XJcp qR q^ q^ ^F3qq ft\ FTTcft £ ft qr^t gaTcpr^t q?t 
?F qt%q % Tft eftz Mf f^pq FF^3ft F? 3F^-3txpt qt^ 3ft? qrq srfp 

1 ^ ^ Stl^qqft ^ ftft FtFF F^t fft? RT^t q> qr% q?t qrF?t et^ q? f%4q 

^FF t 3it? q^ FutF F ^ FFTrqqff, f^trqqq FfcT^tte fft gRt q# f^qj qqj ^ gyq 

JFFq ^ qraF IR^F f^TT t ir#r yrf^ qt frt ft 6 . 8 ft 

FSFT ^ 3PPtq 3^ ^ 3ft? vfFt FF? FTcPT qq ^tqq ^ qf^t c£ qr^t F?t 



*nn i ] 


RTsT W[ TRm : -wm 


!] 


^ 3TeMT "ep|^ 3ft? fcl^cM gftf ft I ipT Ffft^TcT \3Md«T fflsftt eft 3TRTR TR FF 
§t? fft> Fm RrSt ftmtoft ^r FTfor arim} eft fsrr ^ifti eftt 5rfft Ffft cftrft 
Ft, eftt RTF *P?ft ft I 


32 yrtarft ftte fr£ 11% f err fute ft aft? f ftt TjftfttF ariftm ft scfm 
to°fr ft fttfftd Fitortt eft ^JeFF fftFrft f? gftft f^rmft eftt ft 3ft? f ftt f?tff 
fftfttr fft?m ft i 


s. fief ftt fftsta 

FTci FTT fftuf?R: fll*il^ TJcF, fft'eftd F>tHd 3ft? WF F Tf v i H 
^.i ?ra 

?Tl*U-q TjcF 

33- ^ fto ^4), R^ftl ft aTFftt tRej^ ffteftt efttad aft? FReT gft fftzjfd cF>)Fd F> 

?f«rEI ft RT?RT aTTcr^t eft ?TfttSrTT Fft ^?STRT eft FTF TJF> ?rrf$TRT ?RR y^d f^T?TT ft aft? 
FF FTFT ftftFT ft fftr **" |^3TT?/teT. eftt FFcftt F5R?3TFT gR F? Iftsftt efttFF Fft gaHT 
^ m?B Cfft ^R^TRT gR F? Mil Fftm * * ■ ‘ ftzj 3TR/teT. ft | FRTTfft 3TFftt ^ 

FRrfftm fftM <ft tfforr? an^% aft? grgr t^t fftf^ ^ ^ 3^ ^ 

=Rvrft ft ! anftdcb ft fft?r arrF?ftf eftt yfdffttfft aft? aRi y^feTEft eft efteTR 3TFftt emrcT 
?iftddi cm ?trt 5 t ftt tr^f fft^rr ft 1 ff ?trrt arrant eft 3 tffr f? ?rfttim ft arrftgcFT ft tib 

^RtT fft^n ft % FFcftt FFTTgF RTFF ‘ * “ ft^3TT?/fftTTn, ft I TJRlfft 3TTftgFT ft 3TTFTeft eft ?R? 
5 f?^T fftrft ft aft? STfern^ ft Ffft aftfSTF Bt eft ?WR ^ft ^ 3^ fft^ ^ ^ 

^ dRT fft^ftd fftgft ^ Mt ^ TR ^jft fftnj ar^ftg ^5?ft aft? mterft 
g!?I afftpftt eft RTc^TFFT feRT ?cFft TR^eT cfRft cpy 3?^?m ^?ft eft efTcRJ^ ^ftftcTR aftef^ 

sr?^?T <R?ft ft fftpR? ?ft ft 1 arrftqcR fft^t?^ ft affen? ?jert aft? ?HRjm-f ftg ?tHcft] ??g;R fftr 
eft ar^ftET ?fftsft ?RTRR eR efftf ^?R fft^IT | 


34 . am ar^fter ft anftm ft m t fftj ^ irm ?f fftjft Rrft eft ^ 

BTft ejft m?T fftrn rnfftir aft? b?t wrt q? fftm? fftjft fft?r eftt wr ft ?bt t 

771 ^ ^ftr efteTR dft ftfteft ^ efft ftm cFJ?ft eftt 3TRrwmr t i Tjftckft w ft ITF 

^11 ^ t % efft F^lft RTft ^ ferfft ft ^ sfttTT eftr erfft ^ft RTft ?Fft RT F?RFft 

ft^mr eftt ariftfeR ?rftraTT ft ftt m? eftt mi cm anc^cH ffteft?R ^ H^xd ’ jft ?rsep ft i 

35^ ^ C 1 ft RF cRft fftqi ft fftr fto ef)l^d gT?T RRlftfftfcF ^Tf ftr 1H 

IJtoiaft ft ?TFm Bftf ^? ?ft ft | ^fft 5^ 3fR cFj Rui i eMch W3 eft ijrft ft ?ftfftcT 3Tffty 
y^r fm ft -aft? aa?TFft ft aryft ^ ft ftftfem ftpftt ?jeht ^ maRET h ^J?rft ^ 
ffey ^T ft 1 RF ?RTffteT ^mr ?TT?R ^ fft?^ ft 1 aRT: %ftt ?jm eft arm ft, 

w ^ c i 5NT yiRT eftt 7|^ ?J?BI efft rr ?ft TR? efft RraT ^ft aiicheH eft yfttmift ?RfTr?I 

^ ^ ^ ^fHT ^Tfft^ I ft ZIB 3RfftEJ fft^R ft fftr ^fft ft 

^ eftM eft ?TF8Z7 eftt FPeT cJRft cpT B??^ TRTRT fft^H I TRjfft ZfF RTF 3Tcrfft eft fftrft 
d^ftrft FTRT Fftt ^T? mr ft dFlfft ^ft ftftjTFT TTFeT ^3TT ft | T^ftfft ^ fftfej eft Iftpr 
yy^PTT gR tR ?TmiRT gTT aTJTR Rmft zft M^vrHlft ftpRefT ft ftt Fft ^ftrrd ^ 

aiTEIR TR ftTJ ft cR??mT gR F? eftftRT eftt TjujRT eftt ft | 
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36. cFRR cf> 3RJT&S 6.8 ^ St? 5TranTT ^ ftp ^ HIHe) RrRt <T)|| f%cTSst ^Idl 3 HM^<TcT TJTRT 
ii JTTT cFT^rPr t ST ^RrT W ^ nftcR T# 3TRTST RScTEf SRT^ft t 3RT<JT imT<fr is ^ RTS 

if ^isn f ^ft TERRIS? SS -3TfcRT ReiRr, ST^ TRbKlcdcT ?T SREST SSREFTS, dMclEJ cRST ST 

3TFETR SR fcFTTT uTT RTSST t I SRR cfc 3EJSS II *T 3TFt SS MlcfETH t left RFETRw dtilS gNT 

USeTEJ cfETTf ^ H S> 3TTSR SR ^ f^? RT RTRcT t I 

37. wrfM S#SlRt ^ Tjsfm SRT W SRTf sf TJTTTT <£ 3TJRR SRR ST ST^nk 6.8 S* 

3T^q | ^ cf> fcHJ TTTRTRT ^ R%S foS t R* **“ ^ fo.TTT. sRs#RT foST SST 

t I 

f^qfa c£W 

38. sft Rft 3TT^ E^T 3TRfT?t S> 3TTSR SR RrSTcT <SlHd cm RTEjRr f^IT SST t' I ^ ^ ^ 

3TTf Vtr^ TRT R STTS 3TsRt c£ ^RH RRES SRS; ^ PlHI^K 3TTSRT S^t ^ERT 31 t I 



RT^n fcp.TH. ^ 

RldlRd tr qiR^d 1.7 TTdSnf^/TITT t ^ 


2003-04 




Hldt 

Rft 3TT^ Ttt^ JJcm 

S7 ^j./fem. 


300.59 

1071549 

3564.84 

Ri'II^R 

88.24 

299033 

3389.04 

3TRT 

2746.29 

9124310 

3322.41 


3046.88 

10195859 

3346.33 


^T 3TRm?t S> 3TTETK SR f T£ Risked cfr feTR RESET cm^MI SR Plsld sHdd cm MRcnc1d SeiTS 
SRT SScRT SRTf sf TJSRT c^ STJRTR Tit 3Tff TfS? 3 f^RR SSId'lRST sY 3Rpfo 33 ST STS 

fcRTfj TjTfj % j 4,W^HI SR Rsld S^StT * 4 * ‘ 1 RT. sfrF fcRcftTTFf Rs3Rd S3 7 R?f t I 

stss *tiRh : 

39 . tfiSTT Tflf^R cm Rte^RT SR^ c^ fc^ cbRUHl gR RdR ^R TTERT^S ^ S?t 

SR TtR ^R Mftd RfSR Md c^tw ^ ^eRTT ^ sf t I ^ ^ Pl^dcni SNT fM ^ Mnl ^ fcR 

W STf^R RrRT^RTR 4RcbfeM f^PRTT W t : 


stsr -hiHSu sh #spr 



-HIHM *i<ry 

To./Rp.m. 

Rnid gkt 

^./fcti.TJT. 

tfTdd dlRH 

^./f^.m. 

M TSS H|Rr '7c 

i \ Rjjldch 

***** 

***** 

***** 

16.52% 



[ifPT I <g»s i ]_ '■■T™ 7TTT5, ■ (; 

4a inteT^ Wr £ % Rmto 3 tsrt arrcm £ ttsit stto 

rrrt yrf^T ^f%ra sft 4«fd wrt RraRui tr q eft cftr| foquft ^ £ 3 ft? £f 

f%q] t 1 

^. 2 . ftronp tfte vtiftfon 


51 GrT ^ Rn ^ ^3 w ^ f^fter ^ farm *rar t <m ^ £?r ft 

N '* 4 ^ ^ R^lt 3mcT T fft<lW <fc ^?f ^TT 1%tW5 q^f gRT HTf£m?rft eft 

^ ^ ^ ^ £ I ^Tr TO SRTcrr ^ ^ xgieRf WfU&t M ^ f | 

^ tmwm <£ cpt^c^ ^ ^ t i ^ gra n$ # ^ ^ ^ ^ ^ 

^ ^ ^ * ft* ^ ^ 1&* ?m ^ » Wt £ (MT %ERT^ ^ 

^ ^ ^TT ^TTcfl t I ?#cR ^ f^rfUR $ RRjfa 

’fTWa 3T2RT ^rftftT jjcr sft cRgaft 3 >t ^ ^rm^r ^ rt ^ £ 1 ^t^tr %w *ft fftrc 
^fRT^r TOR £ 3T^ 2.5 eft 3T^TR f^f ^ £ I 3 RT: ta $ TOl ^ 

:acW eftlHd **' *>. qfft f^eft ^RcJ)frRT efft ^jf £ | 


; tt^t hi [5m (Rnrrj?) 


TTgrH Hll^jfa cBT MReboH 


.... r\ r 



R^)d 


TldH 

^/ftj.TIT. 

HlfyH 

Hldd -RTTSi-i % 

ffl'Iiy Rl^ideh 

■*+* + -* j 

*■* + ** j 

“----—----— . .ji 

' +* + -* + 

23.69 % 


^^ J^ft eft fftnr fM% qr^ TTTf^R cRTftt XTTEIT W t I Rf^ft ^ gRft # f^ fft^ft ift 
Tgdeicg R^T a JJcf^T fftcRuft ^ vfl% ^jf%TcT ^TT f^gftRT giT ^ ftjJH t I 

a. erf^ 

^•1. «% tBT WERft 3ntRRR 


44. ffrfteft ^ ^r f f^ RT^RTT ^ cTF 3Tcff?t f^RTeft fftp? ^ RRT Efft 

,1!^ ^ ^ % ^ ^ ™ ^ -* 1 3WRRT 5ri^ 4 

^ ^ ^ WT V3WT ^r ^ ^ ^ <PT tttm 

^ ^Pft 3f)t||eft eftt f^?(?iqu| ^ JRfftiHTSj ^jjxja f^RT Tpfj | 

R.2. 5rfeT cBT ^mft ^TT 


^. 2 . 1 . arr^gft tft f^grR 


45 . 
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W\\i\ 


[ SI I 


14_ ____,__ _____._ 

.owfto. tot -to A to t- I -to •'•• «••■•• '“f* " ' ';'2 

anto tow afiitofea w oawat 4> fitosai tom* iifeor fiSo to fton wr * toto 

* OTW SOT snrai atom. waa ^ ^ ™ " 5 tIT ^ & rtal 

.... KifcM. {-■ 3W**t asraa/faw.) to toara * aw 2004 *■ to 

fetn -<m o-w ftoto 35 sPra saai fc fa toq 3 *is> 1^* ^ * 1 ^ 5 s , 

41 £ % an*, 2003 it firato 7 j na taim mtot« ^ ^ 35 ^ ^ .; 

,.; |H .... -,$\ .$ or 3fr i$m *r Trdjjd ^ ^ m .^[ ^ ^ |,!i ^; 

(rail.* to ! io i i 03.03.2004 at into! it <tt aft at tow tteito t 

as /fits at (ns am st./fa.m.) at ®w 4141.20 atvfa.au. (86.38 ot. ’ 5 „ 

3 aS atot * tor* in at toto ^ aam stot ( 1 . 1.01 * 20 . 09 . 01 ) *?^***T 1R™ 

ioi 04.03 * 31.03.04) at ton 1 wi itanw arara ^ ^ ™ d? ? 

fwtfj? tow to faPtr >t tow* * ato an * T*w t (>f5al at aftofto wt ^ ' " ! ' 'V ; ' 
» ^ ^ V to 1ft toM aa toq tjaim to 3=1= oft tft to tof «« tot tM art ^ 
a<ta t fartto tow sfitm fao to wwm »mw 2003-04 *toR tot i 

! watoto^to43tiaR=t«»fiP*'! < toW^ arattfi if; wt aft ff * ^ sto s 

tjjT^BTT^fcfo dHd} Gi^lf^Td % 1 


tI. 2.2. vJEiVl tfr ftTxTT? 

46 . d^ dd ld ^ dccRl fcfr^rr t p£ ^7T dTdcf ^ fvRTcfc f 4 ^ dSldd Pfdfad dft TT^ted dypt d? 

tcPT ^fgrfr dlP5d>lRdi ept ^ 4IOlM ^ J II^ W ^ 

4t 3Tt (^T 5TT^T ch"^R=r 3TT^ c^TcT ^RT f^T ^ <^l^d ^fftEPT ^ «T|d Rl?«IRT 

Tpm % i 3 tfT tor t % ^rt faq ^ ^t 4 ^ ^ 

art *t ?tstt Pidn'l ^ cftt^i #i 

47 TfFfef 3Tfcf*T ' 3 TNt mRuiih v3*^d cFR^ ^ \JsfRT ^ d<^ f^di ^ ^cJrT vffTc( 

^ HTtorft d^Tdt c^ TjaitfdRW djT 

HT^dT aft dm 5Tff&d>T?t e[RT d^lPldlRd erfcRfld d^tdd d? ^Id dRcft 

iJSJcfJ d8f[ d5t^t; d2IT 1414^ yittlqii^l g[RI 3HT d^tdrl RdlRfl df aff ! 

48. 3TFt d? doftcT f^t1% "d^t t ddtf^P ^ft 3Tl gRT c^tddt 

s}bjj| l ^ tjt 3?dtdPft d^fd dR% d?t f^rfcf ^ Pill'd H#dd^ d> fcHJ dR fdd?t dnd df^IFTt cpt 
Tnften dRdi araiitisiRd? ^rtt i 

49. ai l ^dd i P l d^dd ) ?d dc^ dd dwR? dR^ fd ^ viejVf d?f Pfdtd doldd ^ 5Tp[ cfd 
dd>d d^f PTeTdT t ddtPd dM ^ 7ft ^RT pTE^Rd dWt ^ did f, ddtd ^ dd^ fod t 
f^i Id dTd 7T PP Pfdtddi gRT dTdd toT dn 7?T t 3RIdT d^f dUd dlfed 3ddTdt t viejVl 
dit «tPt Pf 7^ t 3WdT d^t, d^ dlftd d>t PPlfa d^tdd dd d^tf ddd d€f t I 


[*fPTI—Tgxrg- i ] 


: d^FfimT 0 ! 


15 


wiftn^ ^ ^ Mtf if wrmfim; ^ % 

ftafcor tr ^ ^ TOftrTiQ t',^.„?, *■' !^,l>^ ^ ,, * *w toi * % afe * 

^ r *^ * * * ** ^ s tii i 

« iS^SJLTT” "*" * *" ”*’ * * **«" »** •»»«** 

*3 *-■a: sir: its: r^:t; 3 

Ja^JBKK k - 

^•2.3. HTfttoqff gRT witw 




N ^ ^n^r cfc ^wiqq»l XR ^T 3TFimt Cfq 3T^cft 5 


$Wcf 


«™# Z*it?,X 3 Z ^ ^ 

( w ) ’iraicHcb jniR 

(®) 3rroraf tA xfpsi trail ammr qffa^ ; 

r- * «“ 

s*?i sssr * 'Jt w **" * zivzi 

^ ^ aiP ioi «*it to f aa: arotfi a?l ftefJR- n tnfi^ , , TO ^ *'!! 






2001-02 


-5^ TJ qfftfe 1.7 ^"an$ 


2002-03 


2003-04 
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%?r 

TOTT 


TO 

pro 


TO 

TOO 


TO 

■fcf t ^ 

7271 

22295955 

3066.42 

1549 

4981655 

321605 

300 59 

1071549 

3564 84 _ 


350 

1104224 

3154 93 

0 

0 

|____ 

88.24 

299033 

3389 04 

3F4 

2042 

| 5027265 

2461.93 

1925 

6190387 1 

3215.79 

2746 29 

9124310 

3322 aT\ 

f^T 

9663 

| 28427444 

2941.89 

3474 

11172042^ 

3215.90_ 

3135.12 

10494892 

3347.53 1 


I _j gQOJ 1 

^ yft mi ^ 


54. vjqj cfrf 3TtcJ5% 31WR cP$ 3>t ^JcFfT 3 2001-02 ^ TOFTOR*^ ^ 5f^fcT 

cft^[ eft «n^ 3Tnricff 3ft ^oT tott ft fftrorc &\i t l TOirfft, Rforro % to tofto 

t ffttStf TOft ft feT 3TT7TRft ft ft?ft 3> M ft TO*-lft IftTORT 3TTf t I ^ 2001-02 ft 
-TO ft# ft ^ * SR®!* Pmz STRICT ^ t 3frr TO^ ft anURT * f f !W. Wn 

Sjfifei t I ^2TTfa ?7T TOTO # 3TTOJcT TOH£ ft# TO ^ ^ ft Ug* #TOT TO STi^ffe TOT* 

rjftjJtT c£ 7n?r ft ft. TO? ^Teff^t eft ift-TF #iHTO ft 3|RT 3TO c[f«J ^ > 


55 J^PC 7 ! ffteRTO ft5 3Tqft ^ft# ft ftxftf. TOT# ft \# # *nft ftS ^ ^ ^ ' 3T| ^' 

Vi. Triton 5RT WF TO 3TP7TcT TO# TOTOft TO ?? WTO TO TITO ftflJl t f& ^ ^' { 

mi# mi #ft? totos arTO# ft###^^^^ ## 3TT^ricr ft 3^ m?m 
cf>T TOi 3oRTT ft I ^fT TO# ft TOftroft ^ #? TOtft t T# ^#FT FT# ft TOcT fftcrfTO \?-*nfofcS 
VflpTc! ft i 31a. TOTO JTrf^H 3fr? #ft fft#TOT TO, '3TRITcT TO# ^TTTOft TO fft#lTOT *<c t TO# 3 HJ 
^KCft it 3TRnfcm tafft 7 #? CT2IT 13# #ft # 3TTO# ^fft? 3T# 3RT^f 3TOT# j# TOT ^^^3 
^ $K$m ft TOftoT TOt toi TOT ft 1 ^ TOP# ^ f^m^T ^ Wrl cf>T tft ^FJFTd ^IcRUT if ^ 
vqt?. %:QT >(cn t 3fk ^flfcF? X® ^ ^ ^ ^ ^ ^ 1 


(?g) zfofr v 3^JFT gFTcTT, >d<Mlc;«i TpT WTOT ^TOR 

56. ^ c|^ STTOT, xicMKd TO 5FRT v3^fm ofR TTITO^i W 3TOTcfT ^ WFT. ^ 

^i, 3 ^-r£ Rtoto tfi ^ Wef cj^t ttI t' l 

57. ^ ^TFT ^ ^cT f^qr t 1% cRe( W c^ fcT^ ^ ^ ^T '^TT t. 

T3^cf?t ‘frpT WTf^m 51TOT TO^ ^ OTSIR 110 ^T 5TfcT cT^ # I ?T?TTft, ^ ^ ^ TOT t 

TOTfteT 5TTOT fcRTRTEffa T3FTK ^ 5rfcT TOf^cT ^ t 3fR ^TT TO^t % ^Fft FFTTO 35 STeFT-STeFT 
^FTOt TO I^ P l H W TO?Tft t ! TOT ^ 3TOR TO TOTO ^ ^TTTO ^ cT^-TO-^ FR^TeR ?ttTT 

RgRTT # I 


3RI: ^RTTO^ cf^ STOTT TO 3TTTOR #^T FT^ 4 TOTTcR ^ 7TTO ^ f^F? TOTO ^ TOR«T t 3& 
f?TtTOsSrT ^T f^TO TOTOf TO TOR ^ TOFTTO ^ 3FTO TO I^TOT TOT t I ^m, 


T>3. 


4^ 

Wlffm STOTT (fifj.in.) 

T3TOTO (?nft TO'TRP (f^.TTT ) 1 

STOTT TOTOT ('X)J 

12000-01 

**■*■*★ 

***** 

46.60 j 

2001-02 


***** 

33.40 

2002-03 

***** 

1 

***** 

48.50 

2003-04 

***** 

***** 

l 55.40 ] 


.r 


" !■ 


• IIM9I- || •.: 


■<««<i • 



[MHI—igs? i] 


HRW 7T5R3 : SRimifiTf 


17 


”■ OT $? J ? hr 

™T T I_ * 1 ** *" l™ ^ ^ * Pwiw 4 wr# w 

'Cl c f’Cf 'T?! TneRTT 6 I 


(*0 ^nr^gjnaiR f^n 


60 . ^ ^ sw^q; wsnr 4 « ^ OTjfM, 33*5*3413, 333 4** *4 * 3,,^ * 

441 4 sfo* irarc 4 fej 33 3mn4i 34 ^ tot * anew mr ^ 4 pi „ 3 ^,, 


vWVl c^l 




*U3I [<f> 

—— - -- 

***** 

***** 

***** 

****** 

Rcikn 1.0 

***** 

***** 

***** 

***** 

IqcjR'f tj 1.7 

***** 

***** 

***** 

***** 

5>cl 

***** 

***** 

***** 

***** 

3 >d nwi<«i i .7 ^ 3rr| tj/ttt. 

***** 

***** 

***** 

***** 


100 

55.31 

! 76.55 

97 70 

3^ w<ira i.7 <pr nm. TWdc'ti 

.; . ,. \,.v ^ ------- 

5100.00 

9663.00 

3474.00 

3135 12 

3?n cfc 3fprm 

4550.00 

7621.00 

1549.00 

388 82 

% (-fR^; ^?r) 

89% 

79% 

45% 

12% 


***** 

***** 

***** 

* ^ /y 

***** 

^*<6 

100 1 

25.14 

67.63 

67.40 

3fN<^ vi^Y^ — 

***** 

***** 

***** 

w ■ (TV 

***** 

^U<z 

100 

291.5 

165.3 

344.4 

*1M1 

***** 

***** 

***** 

***** 

fll^lk f^WTT 

100 

78.15 

78.42 

96.68 

\3£jVf 

85.53% 

64.93% 

87.43% 

90 80% 

<i«i^f <?Vi 

3TR 

12.91% 

1.56% 

27.66% 

7.41% 

5.60% 

6.96% 

ww<Uw /U 

1.14% 

8.06% 


4.15* J*^ ^ ^ ^ ^ 3T33? 4 33<r 3ig 34 4m 4 34 2000-01 

4m *. W 4 34 2003-04 4 34 41. 33 33! 30*41 f?R133 3H# t I 3* 333 303 3n31?4 4 41 

** * W ^ ^ * ^44* PT333 33S* gf t I JHU> * <fcp, 

85% * ^ *"** 4311 i ore? cw mfer 333*1 * ffc* 33 4*1 

4m J ^.3. 1 - 3 ^.^ *-' ^ - 3mTO ' > * * ’M 4 335 43T 4 33334 * f^4 4 3*3 Wc! 

r , - M '^ 1 ' 1 ^ 1 m - aii ' D ' 5 ' 1 4 *3T t f4> ^335 com; on4 * mrera 

344 4I3Ii33» 34* 3* t I 3^. 343H ot^w 3?4 4 #1 3*1 ^c3! 34 ^4 4 t I 
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cWlft, mR<£¥ 4 T TBeI ^ t t I 

(**) JTHR: 

(*) ^cj 4)1 QoH 4^cft 

62. utcj JJ#*! # ft# #*RI # 2000-2001 t.^j./tel. itcJR yfirT 

3#t ^ ^RR * **** ^./ftJjUT. ?t ^ # fa«*i # 2000-2001 # ^ 18.29% # 

<f# TT^f^TTF f# t I fttJct tfa #f t> tftFT RFTcT $ # 3F<flRfci 3# 30# t I 


# \4d4KH cfFTcT 3fR ftScl ft# #ftt SRI ^ ^ 

Rirt^tr 1? :- 

3ri<irt 


eft 

aft tt.^T 3fR 

t# # ciMia (R.) 

aft #. ^ ft# 
(*0 

aft tf. ^ 

cim/(5ift) (r.) 

2000-2001 

100 

100 

100 

2001-2002 

102.33 

93.11 

(188.32) 

2002-2003 

85.15 

97.22 

466 

2003-2004 

79.56 

81.71 

147.40 


63. W t*IT WI t ft> sicMrcTT RFRT # 2000-2001 3 cTWT ***** ^/ft>aT. ^ 

3TRlto ?T3R # 2003-2004 3 ***** ^./f#m. ^ *!* I # ft> cTWT ***** 

^./f#n. # g# t t ft# #Wi t ^frr Rrtcr iff mw 8888 ^./tei. # % i 
cisirttf ft*# # # gcHT t It# #RRT t PRT^ 3Tft3) t u#t) RFR t *1I*J# 

c#f #. I 3dll'< # Jilt ft>.UT. cTR t cFT^ 3Rt # M^icF ^JHR Msftia ?ft 
cfr 1-RxJid # 2002-2003 3fR 2003-2004 cfr tfa tfa Rki 4C JfSffltT Ijf % I cRJTft, ft# 
#7R t RRIcR cfr #RRT t ^TR g£ RT^T t I 

64. ^ iff f#IT 'jTRTT % ft) jnft^rff 'dcMKd # ftftR 4>K# 3fR ft#T tR ?I# 
^PTcT 3M # SlfH t R3 cR yfftT 3#t fcHJ «ft #*Tcf # ***** R./f#Jn. t> 

t Rfyfftr 3Rt ^ jr*m cfRt t I 3it^r t> ttri ^cRt ^Rt ^ 

Jlft ft)'ill. efRI HlPjR t 'gtlR yqRld '?1 T fT cftfft) R# T I # ft# #Hd jnftcfJTft 
SRT MRd #t Rf%cT #H?T t 3I%6 t I 

7S. #6d qrdtf 3ltX <JRT #Hrf ^R ft# 

65. #H^T ^ftf # Jr#3FIRf ^srm # ft# #H?I # ^ 3fR Rl^ll^ t wff 

3TTtf# feR il#^3TTf JRJ ^ $ 3TJ6R ^ (#3TI^) #6cl + 

^ qj^l iJcR # RT2I ^eRT # I Rhii^c 3flR t 3TRTT#r # 

inRcI #31#^ #^ ^ 3TRTR R ^Tfcl iJRT ***** R./ftRIT. # WT t nR^ltld 

ftRIT 7 RIT # I PinRlRdd dlfcicm t ^ ff #Hd «f)<^lcfl # HI-5FI # W %■- 


# 

ft# #6d 

311-yid #6cf (Mgd i^cR) 

cFT #6^ iR ft# 

2003-2004 

* *> ♦ * 

. x V- V V 

V ...i_ __rv _CY —q..— 



66 . ^rfelTf t# t) 3TFITdf t # ft# #H# tR #t «P^ft«PT^ 

jmicl ^ t I : fft) 3TF#f cPT W ^3?R ft#td qfw ^ iff tRc^ VJ# 1 ! ^ feR? 




[HRI—1] 


^ TTjIV^ : SraWTTR 


rjsr sn !nra * ^ ™ # 1 ^ ^ ^ ^ 

l*"** Wnm « m tara*, aoi* « Xh STo 

3H^/ OTSIR 47 2436 Ti/fiSUT. 5> TiR TO 477 fen * 7 * ft™. 

ro^ro.2004 * 1.7 3mw <r 4141.20 Tn/flrai ^ t , 3 ^ 5 ^ 

tz• zzz;,* <■*—*,*.„—sks 

(^T) tffrt *j> 3RI ^nV|cT5: 

"** * 1M «, 4 &S 

S^ZT*^**^****^^*£< 


19 


fa) 

68 . 


eTPTWcJcTT 

cmro^TT ^ ^ f^f 

_ n 



T— 

c=rnr/( bt(%) nra w 

2000-2001 

100 

2001-2002 

(49.85) 

2002-2003 

321.95 

2003-2004 

114.73 


l 00 3 1 ^ firf ^ ^ ^ ^ V3TTET 3^ cfr ^TT.. fe^...-, - ^ 

*•*'••% wai u,! ^ 1 

r ^ ** ^ ^ ««* w 

fa) ^wRI? 

** * ^ 43 aft * tfataw 3 ^ ij 

__» * J’j ^ b ”' i " Pr ? 5 ^ ^r* * I fOTft. 3 ttt jRftrr tftn # fin wupft 

fa) 'JWUJdl 

71. f>«T 3T^r $ cpift 7 $ ^Tf THjfwr* t ^ ,, ^ ^ ^^ 

^Iqc^ct, if 3T??J%<J> fjRTcre- an4t 11 ■* ^ q ^ ^ 6M ^ 
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ftt fto 

vJdJKd (foilf.) 

ftet cjjftmft vJMI<waf (iftiJT.) 

2000-2001 

100 

100 

100 

2001-2002 

101 

52.95 

52.19 

2002-2003 

101 

71.69 

70.66 

2003-2004 (WEf 
3TcrfSj) 

100 

91.64 

~91.65 


(n) *TToT ^rfxRri 


Eft 

3RfftEJ> ft. • 

3j(cW EF> ft. <R 

2000-2001 

100 

100 

2001-2002 

50 

0 

2002-2003 

0 

139 

2003-2004 

695 

21 


72. c^^ft eft ReTCjft fttft f^fft ft ^ 5T^T |3nt ft 

4t7H ^ ^efR ft Temt 3ft arafa ft ft^R 3nftft^ ^tee ftt ^n ft ejr #pjr 
***** ifto 'ft w l 


(^.) fftft?r aik fftftn *r aira 

73. X3TTxI 3fftft ft 4lyH 3TTft^ftt 6^7T SRcTT ft ftff 'ife 3T2TcfT fttf ^RT f¥r?T ^Tbt 
fft^JT ■'Ml % I 

74. fftft* XR 3JTC ^?> cHTlft ft xREHcT ^ ^ ft ^ EfR ft^ cIWT 

*****% ft -xt! t I nenft ftmfft str vScftra tftzn ^ | cw ^ ^ Rfer 
3TFHcr ft ^RXJT t xft fffft Tfftf ftftcT 3fk MTtoTft SRI ftftftcf ftt \5fft ft fcfXx 

HW i fcd xT^anftft ft arfft^ xif^f cTRcT xr ^rtr ft ^fR f i 

qft4<g 



( %) 

2000-2001 

100 

2001-2002 

(227) 

2002-2003 

692 

2003-2004 

211 


r* 


I I III 


< < 14 «fl< II 


M . '1 






[MPT 1—yarrg 1 ] 


HRtT 37T Tldqq : annqT TTif 

fa) W^T qft RT^T 

75. TRjRTcP cp ^q if « q?f FTST ftpR #qT cT^> g^ ^TRy ■qjfecT 3TRlTcft STfcf 

qfen t $ g? qqftm ?Rtt t wg srcyft g> faq ^?tr g> forq PiyfRd qreq 

rtI^h ^ 'jft menM ?jc<R cTpj m, qgfqr sn i 

fa) gfomi qqrfag grR) grd cetre 

76. Rlf^cT 3TRITcft xjff g^ «IRR if cpfacfi ctff TTmf^cf ^ t, ^ f^Rg chRcbl gq 

f^cR^T cfRif cfc fcTq RTRyg it qftcRH gfc cfj 1 ^ ?t ( XJFfRl if Mfc l ^vJT qfcTWFH 
cjfRTrTt q?f X3TtrJ cF>t m 4) 1? I ^7T vdtHiq cpf cpl^ ^RT?T^ Ufcl'WIHd 3fr? Plq>id'fl RklMd 

qRd if TRI^ W <PT kJchHI^t vd^ldcb # I 3RT: g^ gfcRqgf qW cRt 5RTTfcRT qgf qTRft t I 
c^cfoT 3FI cfflW yfr gfto£ XJgyRT ^ cfWi qif q-mf^RT 37? WcTI 2TT q? t xft # 3Tt ^fhRcfl 

fa) 3P7J 51 Id tERtE 

(i) arer #tft ^ angreri tft grat qq t^W 

77. X3TTcf ^rat^r ^ TRReT ^fr 7f f^FT ^cTef 3RT$cRT, #q #7 f^FXiRefe ^ 3TFTT7T |R 
t I ^ 7M 7) TjR 3TRTTcT TRf^ ^ff ^ fq 3TFmfr q>t ^eRT if qqqft 3fte # I 

qrfERnr^ g? mg qte t tep arqyfey ^Rfi Tf §q angm q^r 3rmTcft gq 87 qfcR i d t affa 
FR xglcfl it qrReT tftm aiRIR q?Rf?f Zsti iy |qr qyfoy ayyyy^y c^Hdl ^ M t I 3T7T: 
it [jR 3TRRti d?f qRT qq *JRH qRft Cp 3fJRR 7TF[ ^gRT F7 qg^ TRTfq q7?RT ^ 

FteTT t I 

(ii) qpi ^ gr»ft aftq/awqi Tgqg gNt ^r qf^cN 
qrsn fjfrrn. 





2000-01 

2001-02 

2002-03 

2003-04 

rRt 

100 

78.15 

78.42 

96.68 


78. RlxiKlEfRT Ocqiq RRT cf^ 2000-01 2002-03 cRf> g^ q?qrd qiq 

3TcrfEj ^ qgiR ^ t f^FFJ 3Rft ift 3TRTR cp 77R 7iryy % | TyRy iy 

xjdRT ^ %7R[ ^ qqfqr qqffrcT t qyqfo ^?fr f^y 4 q^yfey Rraqg 3 n^ t I 
7TT2I 3FJ ^Rff 7t arm Id) $ if qRT ^ 1.5 qfrRm ^f 8 qfci^ld cRP cj^ ^ t I 
3T7T: RRt if q>fft FRq RF RfR^o) efTReR t I 
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(iii) sfirerat aft anw sforarenE ggjg 

79 ina w w ^ ^ ^ ^ ^ T"* 5 *f ITi !T^ 

# l Rrafcra flw iw * *nci jut qwj ww t I wift. 

tRra 799K9S * 9a M ^ ^ ^ ^ ^ 1 ^ ararar 3R« 7^ 

(iv) ateftftraft f^>TH aft? fftqfa 

80 3T9^T rialffrft % ^ra ^ ^ ^ ^ ^ ^ 

M ffenns <ra SRi =nS *m\ Trot t I wnft ^ ^ ^ f ^ R=I ^ m 

tteigThail^iaftw^OTiaiwiiOTiinit ^if» tfsj, 

99^3^^9*999*9*9^979^# ' ^ l ^ ™JTl£ 

<* M 9*99 99 Pnfa S* ^ wwite ** iKRjm * 

1 ^ P 3 J!! 

t3ft7T*9*7199?tfc9^^*9I9n79*?I *f*9T9 »m OTfil *s *w 

sr* c^ 9ra it Rrata fi*n t ate <rtet *9=* *» ^ ^ ^ ^ ^ * 1 

( v ) tt^ci vreftn gft ggngggn 

81. m ^qrcq afaiite ^ 

^ORT 3 qqfcf ftw ^Rffra # t I ^ ^ ^ ^ ** * W,qq,dT * * ^ ^ 
11 


W.5 


Xffgq aft? qft wn&n 


82, ffc snfiran« * 9 ?d * 95 ^ to t fe ira ** s ? ? r ? 

M 97 917*9 9T9T17 * 1*737 9*51 957 7S1 t 1^ ^ ^ 

• 9 , 9799 * 19 *# l aaift. wng tefi * < 3,919 * w ^ * araR <R fiWTrftawra 
mriiSR M99* * arawm 9 * *3* f?. sfira Pwi-©^ w Twmf ** 
qifea « 97 ft*i ® 9 rai 7 * srira #n 3ten i Tift* ^ 3*93 7^*3*19 

cfWr 3 (TcRTef 3ftT I^RTcR 3n TRk?( £ I 

83 3R: q? Wq ^RT 3TR^ t ft* ^ ^ ^ ^ ™ ^ 

^ ^ ^ 3TWMT ^ 

^ Mr ^ ^ snf^ 

^ w^t 3ito t I am-. ^ ^ 3 T^tt M^t ^ ^ % qta t?r ^ 

errmf^ ct? ^rmq q^ ^ ^'HN'iT q|t t I 


► • • HI 


. i H«fl- M '• 


• J m «i 



[VPT1— 1 J 


HRW ggg? : 3TOmpiiT 


M. aaift areto aft ftt <sft * aant giftwft % ^ <refti are, ftre ^T^T 


85 . ^ OTft * UF * 2 *r ton t % areafta. aft * *nft aft 

ll (vn) * 3t^BRaft anft arfl^ ftrerf ftn i jare 


f^HTclcJt ^> 37^g 


aaat a*« Tftraar * am <r , aRfitrfM 

3fw=ra^fl sWt ^ ftrcrt aiaa at aft ng^ft iwtejfiiiajt^^pi^ 
* ww Wf * ftn? ftfife mftaaft a=a afti at ara-am ftwftrffcs arofi ^ 

cf^TT:- 


W ^ 3 ^ a& aa^ ^ aa ft^ arenft * aafc, ^ ^ 

jftft ?t; 

W ^ ^^^*fi*a=aftaftararctaft A 

W ^ r ^ ^ 3f ^ arfta fSRihft aft amraar M ^ 

3fRr f%rr^ 3Trt 3thr anaTcT #g am as^t aft ^-mraaT srm. aan 

(®D ^T ^ cR^ cf5T ^RP | ' 


86. 

mftaa« % ^ a* 4 ^ 

^ >R Pra^ ftaaaft * ftrc> spft * gd* «naa«3t aft arta aft * i 


87. ^^^3n7rf4^a^*^p IW3ntt3frr ^ ljt 

ftarf^araraa^ftftre^^^^imi 


3 3' 
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fcp strjtrt cjT^prrc tor *r % ?twt 5000 tod ^ ^Tcrr dd 

3T^R eFTTdT « fc to ^ dRT tod ftoFT to ffddTd f l tof ^ ^ 

dddddi t fato toito to t to tom dft amto *d toto 
l ^ol l l^ i cffr ^c*dT ^ dtot ddT # I 3RT- ?d ddnto d* dTd W ^ to 3TFT d^t 

^nf^r dto d> fcT? dMr $ dto to dft *rij? emdT t 1 dto, dtod amnd to% d? 

to to£ t fa dfc fd ^ d?t dmrn dR fto dndT t dt toto to i to 

Sfgf^r cfr told \idl J l d?t vJcmKH ot MI d 3?R Rf£) d^lHd 3 4lRd ^TOTtfl d?t ^Jcl^T^ d^Idd 
cfc cpm itod cbdM 3T8JCJT ddft ffcjftld to to t dft ?d tot ^T WR % I 

*j.6 tocj told qft ^%d «fldd tffl fatod 

88. to? dTd d> feTCT ^ETId Rl%cT cf^RTcT dd H Rep eld vS«l 4 i SRT ddd ^PTT dd 
fcRg^T f^ctol T?d yfm dto d> Wld efFTd IWFI S<RT fad! ddT t 1 MlRwi£l 5RT 

tom ^tomRd tod am tor tod *** w Jim too fator fad to dd JRdm 
t i toj, tom } dd>dd fam ^ did tor 3rjM 3 mfato gRi fator dft df toto 
c^rd dd to fadrttodstofaJT&fa mfato gRi toto toto tor dam 
rnfatogRifagd tod^todto imfato to 

tot f ft> ertod tor <& to to* to d* tfddtd tor ^ to ^ did 

tom to dRd dR fan w t I 3Td= toto MRd d5t d^ artod tod c^ to f. 

xi.7 to ^ drar to to ♦nl^i^i 

89. toto gRT PldlRd ^dRTPT to tod <&\ ^RdT to dlto d? Rrtol d> to 
Rftof d> dddf ^Jdd d> d>t to t l ^F? tod 3TTdIdt ^ ddd^ ^ed cpt 'JdRTTd ^ d 
told 3tod dldT ddT % fdfto drid 3lto ^ ^Rld to dTtor d^l dddddTd^ dldT ddl t I 


• ■ * H' 


, mf|. M»i ,. 


. V 


I . 11 



90. eft fcrfSTR FTcftf eft T5TRT ^ q^c TfeT 

^ PUMd^ t ft>:- 

t?tr $ un$ 13fk ^ eft ?rtrrt 11 

js. FRuft, ^ ^ ^ arrzrrat eft eftft cruriftcb grfer ^rft ft t ^Rftrfo- 

^tfl'l 3$t foft d-qlcRI 3lfr 3TRTRT efft^TeT IfFT W PltllRd ^cb'HM ^t%cT eftHd ^ 3Tf£fa> 

-4 

* «l 

*t. ^ 'HHUd zp? fo* uttcT t rft, iftoj ^jRt eft <pT: erfet ?ft eft wtrrt ^rft t i 

Rm>iR?i 


91. M ft RcT ft -3TRTRft ft ePRUT qft g Rtifl l cb ffrftt ^ fft ^T 

Pmi teioft ft wra Hif2i«t»i4l ^ ftftr ft f^f vsnft qftt cpt ^ qft 

RcT £ 3fr? ^TfeR \J^rT ftWMci) ft f^RR 23 ft 3T^TR 5^T ft fft^ ^> Wei tftq 

wft ftt RpptRst Wr 11 

5i. 3TFt <ft gfigrg 

92. TFT 3TT^T ft feR^ ^ 3ftfcf ftfaj^cP, ^c<P ^ ft<TT efR 3Tftcftu RTRftsJcRM 
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THE GAZE ITE OF INDIA: EXTRAORDINARY 


MINISTRY OF COMMERCE AND INDUSTRY 
(Department of Commerce) 

(DIRECTORATE GENERAL OF ANTI-DUMPING AND ALLIED DUTIES) 

NOTIFICATION 

New Delhi, the 24th January, 2005 

MIDTERM REVIEW 
FINAL FINDINGS 

Suh : Mid term review of definitive Anti-Dumping duty on imports of Vitamin-A Palmitate 
originating in or exported from the European Union, Georgia and Singapore. 


iv s sn7 2004-dgad. — \wH EREAS,/-the Designated Authority, having regard to the 
Customs t ariff Act, 1975 as amended in 1995 (herein after also referred to as the 
ACT) and the Customs Tariff (Identification, Assessment and Collection of 
Antidumping Duty on Dumped Articles and for Determination of Injury) Rules, 1995 
(herein after also referred to as Rules), vide Notification Number 65/1/2001-DGAD 
dated 23 rd January 2003, the Designated Authority (herein after referred to as the 
Authority) notified its final findings recommending deflni* e antidumping duty on 
import t c vitamin A Palmitate (hereinafter referred io :.s bject goods) originating 
in or exported from the European Union, Gee gif and Singapore (hereinafter 
referred to as subject countries). Definitive antidumping duty was imposed on the 
subject goods vide Customs Notification No. 4Q/2003-Customs dated 7 th March 
2003 


2. AND WHEREAS, The Designated Authority, received an application from 
one of the exporters of the subject goods from the European Union i.e. M/s BASF, 
AG, Germany, and the European Commission for review of the antidumping duties 
levied on the subject goods, on the grounds of changed circumstances. On the 
basis of positive information submitted by the above-mentioned applicants the 
Designated Authority considered that mid-term review of the Anti Dumping Duty in 
force would be appropriate in view of the changed circumstances brought to the 
notice to the authority. Accordingly, the Authority issued a public notice dated 30 th 
August 2004, published in the Gazette of India, Extraordinary, initiating Anti- 
Dumping mid term review investigation under Section 9A (5) of the Act and Rule 23 
of the Antidumping Rules read with Article 11.2 of the Agreement on Antidumping, 
in respect of the duty in force against the subject countries as above, to determine 
whether the continued imposition of the duty is required to offset dumping, and 
whether injury would be likely to continue or recur if the duty were removed or 
varied, or both. 
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A. Background of the Case 

3. The original investigati'on in this proceeding was initiated on 24.1.2002. The 
Preliminary findings was issued by the Designated Authority vide Notification No. 
65/1/2001-DGAD dated 3C. 4.2002 and provisional duty was imposed on the subject 
goods vide Customs Notification No. 80/2002-Cus. dated 13.8.2002 and the final 
findings was issued by the Designated Authority vide Notification No. 65/1/2001- 
DGAD dated 23.1.2003 and the final duty was imposed on the subject goods vide 
Customs Notification No. 40/20G3-Cus. dated 7 3.2003. 

B. PROCEDURE 

4. The procedure described below has been followed with regard to this 
investigation: 

i) After initiation of the review the Authority sent questionnaires, aiongwith the 
initiation notification, to the following known exporters/producers in the 
subject countries in accordance with the Rule 6(4), to elicit relevant 
information: 

Germany 

BASF Aktiengesselschaft 
CARL-BOSCH-STRAGE, 38 
67056, LUDWIGSCHAFEN, 

GERMANY. 

France 

RHONE POULENCE SA (AVENTIS) 

Courbevoie Cedex, 

France. 

Singapore 

BASF South East Asia Pvt. Ltd 
7, Temasek Boulevard, 

35-01, Suntec Tower One, 

Singapore - 038987 

Tel. No.(65) 3370330 Fax : (65) 3340330 

Aventis Animal Nutrition Asia pacific pte Ltd. 

1, Loyang Way 4, Singapore - 507028 
Tel: (65) 5431121 Fax (65) 5453708 
Tel : 85228278068 
Fax No. 85228276023. 

ii) Notices were also sent to the domestic industry in India seeking relevant 
information in accordance with the Rules; 

iii) The Embassies/High Commissions/ Representatives of the subject countries in 
New Delhi were informed about the initiation of the investigation, in 
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iv) 


v) 


vi) 


vii) 


viii)' 


ix) 


X) 


xi) 


xii) 


xiii) 


xiv) 


accordance with Rule 6(2), with a request to advise the exporters/producers in 
their respective countries to respond to the questionnaire within the prescribed 

time. 


Questionnaires were sent to known importers and consumers of subject goods 
in India calling for necessary information in accordance with Rule 6(4). 

Investigation was carried out for the period starting from 1 st April 2003 to 31* 
March 2004. However, injury analysis shall cover the years from 2000-01 to 

2003-04. 

Request was made to the Directorate General of Commercial Intelligence and 
Statistics (DGCI&S) to arrange details of imports of subject goods for the past 
three years, and the period of investigations; 

No communications were received from any other exporter from the subject 
countries except the applicant for the review. 

BASF South East Asia, Singapore and the Honorary Consulate of Georgia in 
India filed their brief submissions 


M/s Nicolas Piramal India Ltd, Mumbai, the domestic producer of the subject 
goods and the original petitioner in the original investigation submitted its 
responses opposing the review; 

The Authority has considered all views expressed and submissions made by 
various interested parties to the extent they are relevant for the present 
investigation. 

The Authority made available non-confidential version of the evidence 
presented by various interested parties in the form of a public file kept open for 
inspection by the interested parties; 

The Authority verified the information furnished by the domestic industry to the 
extent possible examine the injury suffered and to work out optimum cost of 
production and cost to make and sell the subject goods in India on the basis of 
Generally Accepted Accounting Principles (GAAP) and the information 
furnished by the applicants so as to ascertain if Anti-Dumping duty lower than 
the dumping margin would be sufficient to remove injury to Domestic Industry, 

The applicant exporter from the European Union did not submit itself for 
verification of its data. 


The Authority held a public hearing on 18 th November 2004 to hw the 
interested parties orally, which was attended by representatives of the 
domestic industry, the applicant exporters of the subject goods from the 
European Union. The parties attending the public hearing were requested to 
file written submissions of views expressed orally. The written submissions 
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received from interested parties have been considered by Designated 
Authority in this finding; 

xv) In accordance with Rule 16 of the Rules supra, the essential facts considered 
for these findings and basis of determination were disclosed to known 
interested parties as general disclosures and confidential disclosures to parties 
involved vide letters dated 5 th January 2005. While the domestic industry has 
filed its comments to the disclosure statements, the Authority notes that the 
neither the European Commission nor the applicant exporter has filed any 
response to the disclosure statement. However, Comments to the disclosures 
received from the domestic industry has been duly considered in these 
findings. 

xvi) **** In the Notification represents information furnished by interested parties 
■ on confidential basis and so considered by the Authority under the Rules. 

C. PRODUCT UNDER CONSIDERATION AND 'LIKE ARTICLE 1 

5. The product involved in the original investigation and the current review is 
Vitamin A Palmitate falling under heading No. 293621.00 in Chapter 29 of the First 
Schedule to the said Customs Tariff Act and ITC HS Classification. This 
classification however, is indicative only and in no way binding on the scope of the 
present investigation. This being a changed circumstances midterm review 
investigation, the investigation covers the product covered in the original 
investigation only. No argument has been extended, by any interested party, on the 
issue of product under consideration or like article and therefore, the Authority holds 
that the product being manufactured by the domestic industry and the product being 
manufactured and exported from the subject countries are alike in all respect. 

D. Initiation of the Review and arguments raised 

D.1 Views of the applicant for the review i.e., M/s BASF AG, Germany 

6. The application for the review has been filed by M/s BASF AG, Germany, 
through the European Commission. The applicant exporter in its original application 
dated 21 st June 2004, and subsequent supplementary dated 27 th August seeking 
the review cited the following grounds for initiating a changed circumstances review- 

Dumping: 

• Since the imposition of definitive duty vide Customs Notification No. 40/2003- 
Customs dated 7 March 2003 BASF AG has shipped only *** consignment of 
***** kg of Vitamin A Palmitate 1.7 MlU/g to M/s ******. The above transaction 
is representative for determining the export price to India. On the basis of the 
above transactions the EC export price to India has been determined as 
US$***** per Kg 

• Based on the sales price for the EU the EC Domestic price of Vitamin A 
Palmitate is US$**** per Kg 




30 


THE GAZETTE OF INDIA: EXTRAORDINARY 


(Part I—She. 11 


• On the basis of the above export price and normal value the dumping margin 
of the subject goods exported from the EU is negative. 

ii. Price Undercutting 

• On the basis of the export price from the EU and the domestic selling price of 
the domestic industry in India there is no price undercutting. 

iii. Price under selling 

• Vitamin A Palmitate is covered under the DPCO, 1995. Since the imposition 
of the definitive antidumping duty in this case in January 2003, the DPCO 
prices for Vitamin A have been revised twice. As a result of which the DPCO 
price of Vitamin A PaJmitate fixed by the Government of India has decreased 
by 23.34 % compared with the original period of investigation i.e. 01 01,2001 
to 30.09.2001. 

. During the original POI (01.01.2001 to 30.09.2001): Rs.3178/kg on 1 MlU/g 
basis, which works out at Rs.5402.60/kg on 1.7 MlU/g basis. With the 
prevailing exchange rate, this price comes to US$ 115.00/kg 

• Effective 07.12.2003: Rs.2452/kg on 1 MlU/g basis, which works out to 
Rs.4168.40/kg on 1.7 MlU/g basis. 

• Effective 03.03.2004: Rs.2436/kg on 1 MlU/g basis, which works out to 
Rs.4141.20/kg on 1.7 MlU/g basis. With the prevailing exchange rate, this 
price comes to US$ 86.38/kg 

. However the minimum import price or the reference price fixed by the 
Authority has remained unchanged. As a result the minimum import price is 
currently substantially higher than the price fixed by DPCO, which is at the 
non-injurious level. Therefore, there is no underselling by imports from the 
EU and thus no injury to the domestic industry. 

iv. Causal Links 

• The fact that the cost of production for the German exporter is US$**** and 
the maximum selling price fixed by the DPCO is US$86.36 (RS4141.20) 
clearly shows that the break even point for the Indian domestic industry lies 
at a much higher level than the German exporters. This indicates that factors 
other than alleged dumped imports are causing injury, if any, to the domestic 

industry. 

7. However, after initiation of the review investigation the applicant failed to file 
complete questionnaire response required for determination of degree and extent of 
dumping if any Subsequently, the European Commission, through whom the 
application for review was filed, withdrew the first ground on which review was 
requested i.e. no dumping from the European Union. They have argued that the 
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request for review could stand on the injury claim alone and the dumping aspect 
could very well be withdrawn without prejudicing in any way the legal compliance of 
the EU’s review request. They have further argued that in the absence of the 
dumping part in the review request, a finding on injury would still have to be made 
and a negative finding have to result in the termination of the measures since this is 
mandatory under WTO rules. 

8. In summary the EC’s arguments are based on the basic premise that 
dumping and injury determinations are not interdependent and even in the presence 
of dumping the duty needs to be revoked if it is found that the domestic industry 
suffers no material injury. Therefore, they have argued that the obligation of the 
applicant to provide the information on dumping is immaterial to the injury 
investigation which has to primarily focus on the material injury which, in their view 
does not exist due to change in the market dynamics, irrespective of the price 
charged by the EC exporters. 

D.2 Views of the domestic industry: 

9 The domestic industry, in its various submissions, has opposed the initiation 
of the review and has inter alia submitted as per Indian law any review shall apply 
both to dumping and injury; thus, the Indian Law does not have any provision for a 
partial review of either dumping or injury 

10. The domestic industry has further argued that certain Information are 
required to be furnished by the applicant for the review prior to initiation, which the 
applicants did not provide and based on the above, the Hon’ble Designated 
Authority ought not to have initiated the mid-term review on the basis of the 
information provided. 

11 The domestic industry has further argued that the applicants for the review 
have failed to provide the information, even after initiation of the review, in the form 
and manner prescribed. They argue that since the information on Normal value and 
export prices are available with the applicants it is their primary responsibility to 
provide the same in the form and manner prescribed and they being the applicants 
for the review the onus of proof in support of their claim lies with the applicant. In 
this connection they have cited the jurisprudence on the issue decided in the 
Tribunal as well as courts of law. 

12. In the view of the domestic industry the information concerning cost of 
production and normal value are solely within the purview of the exporter. By 
withholding this fact, the exporter is interfering with the process of review and not 
acting to the best of its ability. Therefore, the exporter first be required to carry the 
onus placed on them by law and natural justice. 

13. In summary the arguments of the domestic industry are that the review 
should not have been initiated in the absence of complete evidence substantiating 
the claims of no dumping by the applicant exporter and no injury to the domestic 
industry and the burden of proof to substantiate the claim of no dumping solely lies 
with the applicant at the first instance before it shifts to the defending domestic 
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industry to provide evidence of injury. They have further argued that as per the law, 
dumping and injury examinations are inseparable in a review and both have to be 
examined simultaneously to determine whether the there is a likelihood of dumping 
and injury recurring in the event of removal or variation of the duty. 

14. In their post disclosure submissions the domestic industry has reiterated its 
stand on the onus of proof by the applicant and standard of positive information 
required for initiation of the review. The domestic industry has argued that the 
applicant has misled the Authority into initiating a review on the basis of 
unsubstantiated evidences and by selective participation in the investigation 
initiated by them they have caused serious anomaly in the whole process of this 
investigation. 

15. As far as initiation of the review is concerned it has already been noted 
above that the obligation on the Authority is to look at the positive information 
placed before it, which can reasonably indicate the need for a review. The 
'satisfaction’ factor is to be examined based on the information placed before the 
Authority during the course of the investigation. The Authority has already taken 
note of the non-cooperation of the exporter after requesting for a review and as far 
as dumping is concerned the Authority is free to draw adverse inference based on 
best facts available. 

D.3 Views of the other interested parties: 

16. No other interested party has made any submission or argument before the 
Authority on the initiation of the review. However, Singapore and Georgia have 
made the following submissions: 

BASF Singapore 

17. BASF Singapore has conveyed that BASF South East Asia Pte Ltd is not 
involved in any type of manufacturing activity. It was also clarified by them that they 
only carry out coordination and invoicing services for BASF, Germany and the 
product under consideration is directly shipped to India from BASF Germany. 

Georgia 

18. Honorary Consulate of Georgia in India requested the Authority to provide 
the name and address of the exporters of the subject goods from Georgia. 
However, since details of the same were not available with the Authority the same 
could not be provided. The representative of the Consulate also reiterated its 
position in the public hearing. 

19. The domestic industry or any other interested parties have not contested the 
submissions of Singapore and Georgia. 


D.4 Examination by the Authority 
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&. ™ e Authority has taken note of the arguments of the European Commission 
that the dumping and injury determinations, in a changed circumstances review are 
two separate and distinct examinations and can be determined in isolation The 
domestic industry has argued that having made a request on the grounds of no 
umpmg and injury it was incumbent upon the European Exporters and the EC to 

Sn«n ii ?!! r clams 00 b0lh the C0un,s ^9 EC has also claimed that 
“ dumping or no dumping during the period of investigation has no 

bearing on the injury examination, which is a stand alone investigation to be 
examined on the basis of the current status of the industry. 

~ . Sf 0 *, 10 " 9A (5) read with Rule 23 of the Anti Dumping Rules provides that the 
Designated Authority shall from time to time review the need for continued 
imposition of anti dumping duty and shall, if it is satisfied on the basis of information 
received by it that there is no justification for the continued imposition of such duty, 
shall recommend to the Central Govt, for its withdrawal. ' 

S"pH w'th 6 V' 2 *° f th f A9reement provides that the Authorities shall review the 
"® adf ° r the continued imposition of the duty, where warranted, on their own 
initiative or provided that a reasonable period of time has elapsed since the 

ThirhTh ° f t the d ? f,nit,V ? anti dumpin9 dut y- u P° n ^oest by any interested party 
which submits positive information substantiating the need for a review Interested 

parties shall have the right to request the authorities to examine whether the 

“iS°f IOn the dUty iS necessary t0 offset dumping, whether the injury 
would be likely to continue or recur if the duty were removed or varied or both If 

rinmn?nn U H °/ the re ? ew under this P ara 9 raph >the authorities determine that the anti 
umping duty is no longer warranted, it shall be terminated immediately. 

T h .® domestic industry has argued that the review should not have been 

dnmnfnn h ^ abS f nce of compfGte evidence substantiating the claims of no 
^X 9 f by th f exporter and no injury to the domestic industry and the 

burden of proof to substantiate the claim of no dumping solely lies with the applicant 
a e first instance before it shifts to the defending domestic industry to provide 
They have further argued that as per the law, dumping anS 
a mi nations are inseparable in a review and both have to be examined 
simultaneously to determine whether the there is a likelihood of dumping andTnjurv 
recurring in the event of removal or variation of the duty. W 

The applicants for the review have argued that dumpina and iniurv 
determinations are not interdependent and even in the presence^dumping the 
duty needs to be revoked if the Authority determines that the domeslic iSstr^ 
mfnfm^r 0 ,rW Therefore ' the obligation of the applicant to provide me 

primarily focus on^he mateh^ t0 the investi 9 ation ' ^ich has to 

information with the Authority on which the Authority can rely upon to decide 

258 GI/2005—5 


33 



34 


THE GAZETTE OF INDIA: EXTRAORDINARY 


[Pari I—Shc\ 1] 


whether a review is required to examine the need for continued imposition of the 
duty. In the instant case the applicant had filed positive information before the 
Authority in its review application and the review was initiated based on these 
positive information filed. Production of evidence to substantiate the claims and 
counter claims by various parties are the matter of investigation and are to be 
submitted by the parties including the party making a request for review during the 
course of investigation. The outcome of the review will however, depend upon the 
quality of evidence submitted by various parties to the review. Therefore, the 
Authority is of the view that the review has been correctly initiated on the basis of 
positive information available with the Authority, which suggested that a review of 
the duty in force was warranted. 

26, However, on the issue of separation of the dumping and injury investigation 
and the onus of proof to substantiate the claim of no dumping is concerned, the 
arguments of the applicant have been examined with reference to the Article 11.2, 
Article 113 and Article 3.4 of the Agreement. Article 11.3 provides that as a result of 
a re 'ie *' the definitive duty can be extended for a period of another 5 years term if 
such review covers both dumping and injury. This by implication provides for partial 
review covering either dumping or injury, or a comprehensive review covering both. 
However ; ne question arises whether a review covering only injury can completely 
overlook the degree and extent of dumping. 

27 . Tu nmg to Article 3 of the Agreement it appears thet the parameters of injury 
to the domestic industry are to be examined with re f e'e : e to the dumped imports. 
Article 3.1 provides that 

-‘A determination of injury for purposes of Article VI of GATT 1994 shall be 
based on positive evidence and involve an objective examination of both (a) the 
volume of the dumped imports and the effect of the dumped imports on prices 
in the domestic market for like products, and (b) the consequent impact of these 
impoits on domestic producers of sue^ pro . ;cis". 

Further Article 3.4 provides that ‘the examination of the impact of the 
dumped imports on the domestic industry concerned shall include an evaluation of 
all relevant economic factors and indices having a bearing on the state of the 
industry, including actual and potential decline in sales, profits, output, market 
share, productivity, return on investments, or utilization of capacity; factors affecting 
domestic prices; the magnitude of the margin of dumping; 

28 Therefore, it appears from the above express provisions of the Agreement 
that any examination of the condition of the domestic industry in the context of an 
antidumping investigation has to take into account the underlying effects of the 
dumping and the magnitude of dumping both in terms of volume and margins. 

29. Again turning to Article 11.2 it appears that even if the express provisions of 
Article 11.2 are broken into two separate parts as has been interpreted by the EC, 
the second sentence of the proviso provides that the party can ask for a review and 
Authorities would examine “whether the injury would be likely to continue or recur if 
the duty were removed or varied”. This proviso requires the Authority to examine 
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current injury if any and whether injury can recur if duties are removed. While 
considering the second part of the proviso the extent of dumping would be a very 
vital element to determine whether the domestic industry wili be injured if the duties 
are removed even if it does not suffer any injury due the duty protection available. 

3a All the above provisions of the Agreement imply that even if a partial review 
is required to be carried out to examine the condition of the domestic industry in 
order to decide whether the duty is required to be continued, by implication dumping 
examination becomes an integral part of the examination and in addition to the 
current status of dumping and current health of the domestic industry the review has 
to look to the future to see whether a likelihood of recurrence exists. Therefore, the 
contention of the EC that injury investigation under a changed circumstances review 
is a stand alone investigation and can be conducted irrespective of whether 
dumping continues or not, does not appear to be correct and tenable. 

Oh The EC has also made another contention that the dumping aspect could 
very well be withdrawn from their review request and this would not prejudice in any 
way the legal compliance of the EC’s review request. In this connection it may be 
noted that once a review is initiated based on the positive information submitted by 
the interested parties, it is the responsibility of the contesting parties to put forward 
their respective claims and counter claims on various aspects, including dumping 
and injury. Since the applicants for the review have decided to withdraw the claim of 
no-dumping and the domestic industry produces evidence of dumping by the EU 
producers, which is not contested by the EC, the Authority has no option but to draw 
adverse inference under the best facts clause in terms of article 6.8 of ADA and 
accept the claim of the defendant as far as dumping is concerned. Assuming that 
dumping is continuing, based on the adverse facts available, the Authority proceeds 
to examine the injury to the domestic industry if any, on account of this dumped 
imports. 

The Authority notes that neith er the exporter nor the European Commissio n 
has_filed any comments or opposed t he above views of the Authority as disclosed in 
the general disclosure statements . “ ~ 

E. DUMPING DETERMINATION 

E. DUMPING DETERMINATION: Normal Value, Export Price and 
Dumping Margin 

E.1 The European Union 

Normal Value 

3^ M/s BASF AG, Germany filed a brief response after initiation of the review 
with summarized data in respect of their domestic selling prices and export price to 
India and claimed that against their domestic selling price of ***** EUR/kg at ex¬ 
factory level the export price to India is **** EUR/kg at ex-factory level. However 
they have not provided the transaction-wise data of their domestic as well as export 
sales and data on various elements of adjustments claimed. The applicant has also 
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produced only the summery of their cost structures without any backup date and 
allocation methodologies. On the basis of these summary data the applicant for the 
review has claimed that their cost of production is **** EUR/kg. Though the 
applicant submitted the summary data and requested the Authority to conduct 
verification if so required, they failed to submit detailed data on any aspect of cost of 
production, domestic as well as export sales prices in spite of the request to do so 
and to submit themselves for verification of the data by the Authority. The applicant 
exporter did not respond to the communication seeking detailed information and 
consent for verification. 

34. In its submission the European Commission has argued that its claim of no 
dumping should be treated as withdrawn and the Authority need to examine the 
injury aspect only irrespective of whether dumping is continuing or not. In the 
preceding section it has been demonstrated that even in a partial revieyv of 
continuation and likelihood of injury to the domestic industry in the event of 
withdrawal of duty, assessment of extent of dumping is a vital component of the 
determination. 

35. The domestic industry has argued that M/s BASF is not cooperating in these 
proceedings as required by law. They have only provided limited submissions on 
injury and causal link and conveniently chosen not to provide any information 
pertaining to their normal value. This is contrary to the law and settled 
jurisprudence. Therefore, in the absence of any other information, the information 
sourced by the Domestic Industry should be served as the basis of normal value for 
the purpose of assessment of extent of current dumping. The Domestic Industry 
has submitted that it made best efforts to procure evidence of the domestic prices 
prevailing in the E.U. While it has not been able to procure prices for the period of 
investigation, it has procured an invoice. They have worked out the ex-works price 
in the EU based on this invoice price for the purpose of estimation of ex-works 
normal value for the EU exporters. 

36. Article 6.8 of the Agreement provide that In cases in which any interested 
party refuses access to, or otherwise does not provide, necessary information within 
a reasonable period or significantly impedes the investigation, preliminary and final 
determinations, affirmative or negative, may be made on the basis of the facts 
available. Annex II to the Agreement further provides that such determination can 
even be made on the basis of information provided by the domestic industry. 

37. Therefore, the Authority has adopted the Normal Value for the EU exporters 
as per the information provided by the domestic industry, in terms of Article 6.8 of 
the Agreement, which works out to Rs****** per Kg. 

Export'Price: 

38 . Export price has been determined on the basis of the DGCI&S data. DGCI&S 
has reported the following imports of the subject goods during the POI. 
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Qty in Kg 

Vitamin A Palmitate 1.7 MlU/a EQ 

Countries 

2003-04 




Quantity 

Value CIF 

Rate Rs/Kg 

Total EU 

300.59 

1071549 

3564.84 

Singapore 

88.24 

299033 

3389.04 

Others 

2746.29 

9124310 

3322.41 

Total 

3046.88 

10195859 

3346.33 


On the basis of this data the net ex-works export price for the EU exporters has 
been worked out after allowing various adjustments to the CIF price as per the 
information provided by the domestic industry. Ex-works export price has been 
determines as Rs***** per Kg. 

Dumping Margin: 

39. The normal value determined at the ex-factory level has been compared with 
the net export price determined at the ex-factory level to determine the dumping 
margin. The dumping margin for the exports made by the EU exporters has been 
worked out as: 


Dumping Margin Calculations 



Normal 

Value 

Export 
Price Rs 

Dumping 

Margin 

Dumping 

EU exporters 

Rs/Kg 

Per Kg 

Rs/Kg 

Margin % 

***** 

***** 

***** 

16.52% 


The Authority notes that neither the exporter nor the European Commission 
has commented upon or opposed the methodology or determination of the dumping 
margin as above and communicated through the general disclosure statements. 

E.2 Singapore and Georgia 


41- It is noted that there is no export of the subject goods from Georgia and no 
information about any manufacturer or exporter of the subject goods in this country 
has been brought before the Authority by any interested party. Therefore, there is 
no evidence of either dumping or likelihood of dumping from this country. 


42 . As far as Singapore is concerned, BASF South East Asia Pte. Ltd has 
submitted that it is not involved in any type of manufacturing activity. It has also 

by them that they on,y carry out coor dination and invoicing services 
tor BASF, Germany and the product under consideration is directly shipped to India 
from BASF Germany. Therefore, it appears that the exports from Singapore can at 
best be re-exports or mere transshipments of goods originating in Germany 
Accordingly, the Normal Value for Singapore has been determined in terms of 
Article 2.5 of the Agreement. Thus the Normal value in Singapore has been 
determined as Rs*****per Kg. The net ex-factory export price based on DGCI&S 
data works out to Rs*****Per Kg. 
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Dumping Margin (Singapore) 

Dumping Margin Calculations 


Singapore exporters 


Normal 

Value 

Rs/Kg 

***** 


Export 

Price Rs 

Per Kg 
***** 


Dumping 

Margin 

Rs/Kg 

***** 


Dumping 

Margin % 
23.69% 


43 The Dumping Margin determined for the subject countries have been found 
to be significant The Authority notes that none of the interested parties have 
opposed this determination communicated through the disclosure statements. 


F. 


INJURY DETERMINATION 


F.1 Cumulative Assessment of Injury 

44 The Authority notes that there is no dumped import from Georgia during the 
period for which injury is being examined. Though there are "Sports from 
Singapore, the same appears to be originating in Germany. Imports from the EU 
and Singapore have been treated as dumped imports because of the positive 
dumping margin determined. In view of the condition of competition P^Hing a " d 
keeping in view of the fact that the imports from EU and Singapore haveithesame 
origin, all imports from these countries/ territories have been cumulated for the 
purpose of injury analysis. 

F.2 Continuation of Injury 

F.2.1 Views of the Applicants 

45 The applicants for the review have submitted that the domestic industry has 
improved its performance and does not suffer any material injury. They ^ave inter 
alia submitted that the domestic industry which is represented by sole P rodl ^er Mf® 
Nicholas Piramal India Ltd. has improved its performance in terms of increase 
production and capacity utilization, inventory level and export performancei and their 
export of *****/kg during April to August 2004 at an average price of Rs /kg 
(US$*****/kq) indicates that no injury exists to the domestic industry. They have 
further argued that since the imposition of the definitive Anti-dumping duty on 
Vitamin A Palmitate in January 2003 the DPCO price of Vitamin A Palm,tate tlas 
been revised downward twice by National Pharmaceutical Pricing Authority (NPPA)^ 
Effective 03 03 04 the DPCO price has been reduced from Rs.5402.6/kg 
(US$115/kg) to Rs.4141.20/kg (US$86.38/kg) for Vitamin A Palate 1-7- During 
the same period the prices from EU have increased during current POI (01 04 02 to 
31 03 04) as compared to the original POI (01.01.01 to 20.09.01). As a result the 
minimum import price is currently substantially higher than the price fixed under 
DPCO (already at non-injurious level). Therefore there is no likelihood of r 
occurrence of injury fo the domestic industry on export from BASF AG They further 
argue that the profitability of Nicholas Piramal India Ltd. has improved during 2002- 
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2003 and 2003-2004. Therefore, there is no basis to allege that injury has been 
caused due to the imports from BASF and therefore there is absence of causal link 

F.2.2 Views of the Domestic Industry 

46. The domestic industry has submitted that too much reliance has been placed 
on the price revision undertaken by DPCO (Drug Price Control Order) price in India 
since the imposition of Antidumping Duty in this matter against which the Domestic 
Industry has petitioned the concerned authorities for review of the price fixation. 
They have further submitted that the exercise undertaken by the Hon’ble 
Designated Authority needs to be separate and distinct from that the DPCO, as they 
are separate bodies with different consideration and applicable rules. 

47. Quoting the final findings in the very same matter the domestic industry has 
argued that in the said findings itself the Authority had recognized the separation of 
the prices fixed under DPCO by NPPA and the non-injurious price as ascertained 
by the authority indicating thereby that there were two separate and distinct prices 
were fixed by DPCO and the other by the Designated Authority. 

48. They have further argued that the above position is sound as it would be 
unrealistic for the Designated Authority to review its findings each and every time 
the DPCO revise the price either upwards or downwards. 

49. Referring to the arguments of the applicant exporter that the export price of 
the Domestic industry is indicative of no injury since the prices are lower than that 
set by the DPCO, the domestic industry has argued that export price of the 
Domestic Industry bear no connection with whether or not the exporter is dumping 
and such dumped imports are causing injury to the Domestic Industry. 

50 It has also been argued that the standard for review of injury is beyond the 
standard required for a finding of injury per se as has been settled in several judicial 
pronouncements. Which the Appellate Authority has held that while considering the 
determination of injury, the standard of threat of material injury must necessarily be 
considered. The domestic industry has argued that given the export prices from 
E.U. and the capacity available with the exporter and in the EU, there exists a very 
real and imminent threat of material injury, in addition to the actual injury within the 
factual matrix of this review. 

51. They further argue that within the factual matrix of the case at hand in the 
original Petition, the average export price from the EU during the period of 
investigation was Rs.3164.29 per kg. During the period of investigation in this mid¬ 
term review, the export price has gone up only marginally in spite of the duty being 
in force. Therefore, clearly, the price effect is still being felt in the domestic Indian 
market, whereby the export price has remained virtually unchanged and as a 
consequence of the reduction of the Customs duty since the original Period of 
Investigation, the price effect on the Domestic Industry is even worse. Therefore 
removal of the Antidumping Duty will enhance the injury to the Domestic Industry 
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F.2.3 Examination by the Authority 

52. Rule 11 and Annexure II of the Rules requires the Designated Authority to 
objectively examine: 

a) Both, the volume of dumped imports and the effect of dumped imports in the 
domestic market for like article and 

b) The consequent impact of these imports on the domestic producers of such 
products. 

Since the imports from the subject countries have been treated as dumped imports, 
the Authority proposes to examine the volume and price effect of these dumped 
imports on the domestic industry and also analyse the injury parameters to 
determine whether the domestic industry is continuing to suffer material injury on 
account of such dumped imports. 

A) Volume effect: 

a) Volume of Imports and Import Prices: 

53. DGCI&S data for the injury analysis period shows that Imports have taken 
place from several sources including the European and Singapore during the injury 
investigation period. However, no imports have been reported from Georgia. It has 
also been noticed that imports of Vitamin-A Palmitate has been reported under 
different strength i.e. 1.0 and 1.7 MlU/g. Since both the strengths have been 
covered under the product under consideration for the purpose of this analysis all 
imports have been converted into equivalent of Vitamin-A Palmitate 1.7 MlU/g. 
Accordingly, the import as reported by DGCI&S are as follows: 


Import Statement 



Vitamin A palmitate 1.7 MlU/g Equivalent 






Value in Rs CIF) 

Qty in Kg 


Year 

2001-02 

2002-03 

2003-04 

Countries 

Quantity 

Value 

Rate 

Quantity 

Value 

Rate 

Quantity 

Value 

Rate 

Total EU 

7271 

22295955 

3066.42 

1549 

4981655 

3216.05 

300.59 

1071549 

3564.84 

Singapore 

350 

1104224 

3154.93 

0 

0 


88.24 

299033 

3389.04 

Others 

Total 

2042 

9663 

5027265 

28427444 

2461.93 
2941.89 

1925 

3474 

6190387 

11172042 

3215.79 

3215.90 

2746.29 

3135.12 

9124310 

10494892 

3322.41 

3347.53 


Source DGCI&S 


54. The above data shows that total volume of imports has declined compared to 
the base year after showing a positive growth only during 2001-02. However, share 
of the subject countries in the total imports have substantially reduced over the 
years as can be seen from the above table. Though total imports of the subject 
goods have shown a substantial decline since 2001-02 and drop in import from the 
subject countries are more significant. However, the prices have moved in a very 
narrow band during the said period in spite of the fact that the duty on the subject 
countries is in terms of reference price based on the landed price in India. 
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55. In its post disclosure submissions the domestic industry has disputed the 
import data relied upon by the Authority based on the DGCI&S data on the grounds 
that the data available through the secondary source i.e. IBIS shows higher imports 
than that reported by DGCI&S. In this connection the Authority notes that the instant 
investigation covers only Vitamin-A Palmitate. Therefore, while analyzing the import 
data for dumping margin and injury determination Vitamin A imported in other forms 
and other unrelated imports reported under the same head have been removed 
from the analysis to arrive at an accurate analysis. The methodology of analysis of 
this data has also been explained in the disclosure itself and therefore the objection 
of the domestic industry in this regard is not valid. 

industry'™ 0UTPUT AND CAPACITY utilization of domestic 

56. The performance of the domestic industry has also oeen examined with 
reference to its capacity, output and capacity utilization and impact of the dumped 
imports on these parameters, if any. 

5Z. The domestic industry has indicated that their total installed capacity for the 
liquid plant, where the subject goods is manufactured, is 110 MT per annum, on 
single shift basis. However, it is noted that this installed capacity is not dedicated for 
the product under consideration and in this plant the company manufacture about 
35 different products. Production of individual product varies from year to year 
depending upon the demand. 

58. Therefore, the capacity of the producer has been assessed based on three 
shift operation for which the plant is actually available and based on total output 
from the plant of various products, including the product under consideration. 
Accordingly, the capacity and capacity utilization has been worked out as follows; 


Year 

Installed 
capacity (KG) 

Production (All 
Products) (Kg) 

Capacity 
Utilization (%) 

2000-01 

***** 

***** 

46.60 

2001-02 

***** 

***** 

33.40 

'2002-03 1 

***** 

***** 

48.50 j 

2003-04 ***** 

**A A* 

55.40 


The above examination shows that the capacity utilization during the period 
of investigation is the highest in the last four years including the period of 
investigation. Therefore, capacity or capacity utilization do not appear to indicate 
any deterioration of the performance of the domestic industry. 

c) DEMAND AND MARKET SHARES 

60. The total demand has been estimated based on the combined volume of 
supplies made by the Domestic Industry in the domestic market, captive 
consumption, imports from other third countries, as well as imports made into the 
domestic market from the Subject countries. 
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Quantities in Kgs 


-----—— -■—”— | - 

Production of Dl __L 



1—---——-•-- 

***** 

***** 

***** 

—| 

Viatmin A 1.0 

***** 

***** 

***** 


Vitamin A 1.7 

***** 

***** 

***** ! 

***** | 

***** 1 

T ota! 

***** 

***** 

***** 


Total Production 1.7 MlU/g EQ 

***** 

***** 

***** 

Ai "At ^ ^ | 

Indexed _ , 

100 

55.31 n 

76.55 

97.70 1 

^fotal Imports 1.7 MlU/g EQ 

5100.00 

9663.00 

3474.00 

3135.12 

Subject Countries Imports 

4550.00 

7621.00 

1549.00 

388.82 

% (subject countries) 

89% 1 

79% 1 

|__----- 

45% 

12%_ 

Domestic sales 

***** 

***** 

***** 


L/ 1 1 | V V % 1 V WmAl’WW __ 

1" indexed 

100 

^ 25.14 

67.63 

67.40 

II I'JwAvv _ 

r.antive Consumption 

***** 

***** 

***** 

1 1 

t A J J A 

, indexed 

100 

' 2915 

165.3 

j44.4 

t Demand 

***** 

***** 

***** 


1 1 ___ , —-■ 

i Indexed 

100 

H 7*U5 

78.42 

96.68 

Market Share 




Art Artfl/ 


85.53% 

f ~6493%~ 

87.43% 

1 90,80% i 

| Domestic Industry 
, Subject countries 
i Others 

12.91% 

1.56% 

27.66% 

| 7.41% 

5.60% 

6.96% 

'■ 1.14% 

| 8.06% 


61 As can be seen from the table above, the demand of the subject goods in the 
Domestic Market decreased marginally from about 35 MT in the year 20 °°- 2 °°^ 

34 MT in the year 2003-2004, At the same time total imports have also shown 

substantial decline both in absolute term as well as in ^ 

The market share of the domestic industry has increased from about 85 /o to 91 /o 
Junno the corresponding period. As far as the share of dumped imports is 
concerned the share of the countries attracting duty in this case, account for only 
about 1% of the total market share, down from about 13% in the year 2000-01 The 
share of imports from subject countries as a percentage of total imports as well as 
fotaMema^d show^ substantial decline. Therefore, the data indicates that after 
imposition of duty the condition of the domestic industry has substantially "^proved 
in terms of its market share and output and there is no volume effect o f th e ciurn p ed 
Imports However the current scenario is in the background of the duty already in 

force. 


B) PRICE EFFECTS: 

a) Sales realization of the domestic industry 

62 The selling price of the domestic industry has reduced from Rs. ***** /f <9 
2000-2001 to Rs. *****/ Kg during the Period of Investigation signifying a reduct on 
of 18 29 % from 2000-2001 levels. There is also a significant reduction in the cost o 
production during previous three years. The cost of production and net selling prices 
of the domestic industry as per the record maintained by it has been as follows. 
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indexed data 


Year 

Cost to make & sell 
Per MT (Rs.) 

Selling Price / 
MT 
(Rs.) 

Profit / (Loss) 
per MT 
(Rs.) 

2000-2001 

100 

100 

j 

100 

2001-2002 

102.33 

93.11 


2002-2003 

85.15 

97.22 


2003-2004 

79.56 

81.71 

147.40 


63. It is noticed that there is a very significant reduction in the cost of production 
of about Rs*****per Kg in 2000-01 to Rs*"*** per Kg in 2003-04, a reduction of about 
Rs***** per Kg. The corresponding decline in selling prices is also about Rs***** per 
Kg. However, the drop in selling price is significant when compared to the previous 
year while cost has been reduced marginally.. The profit per Kg of the product after 
showing significant improvement after imposition of the duty has shown a sharp 
decline between 2002-03 and 2003-04. However, the drop in selling price seems to 
have been triggered by the DPCO price revision. 

64 It is also noted that the Authority is proposing to fix the Non-lnjurious Price 
for the Period of Investigation as Rs*****/- Per Kg taking into account various factors 
of production and a reasonable return on the investment. Compared with the above 
figures the profit margin per Kg of the product would show significant improvement 
as the selling price of the domestic industry is above the non-injurious price 
determined by the Authority. 

b) PRICE UNDERCUTTING AND UNDERSELLING 

65. For the purpose of price undercutting the selling price of the Domestic 
Industry was compared with the landed value of the subject goods (CIF price + 
basic customs duty) as per the DGCI&S data for the cumulated imports from the EU 
and Singapore. Based on the weighted average CIF price of imports from 
Singapore and the EU the landed price has been worked out as Rs *****per Kg. The 
following tables show the extent of price undercutting from EU: 


Year 

Domestic 
Selling Price 

Import Price 
(Landed Value) 

Price Undercutting 

2003-2004 

***** 


Negative 


66. Therefore, the imports from the subject countries have no undercutting effect 
on the domestic selling prices. Since the landed value of the imports as determined 
above is also above the NIP determined by the Authority for the domestic industry, 
the imports also do not have any underselling effect on the domestic prices. The 
Authority also notes that the NPPA has revised the ceiling price for the product 
under consideration under the DPCO regulation to the level of Rs.2436/kg on 1.0 
MlU/g basis, which works out to Rs.4141.20/kg on 1.7 MlU/g basis with effect from 
03.03.20004. Based on the above ceiling price the landed value of imports also 
work out to have negative price undercutting and underselling effects on the 
domestic prices. 
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C) OTHER INJURY PARAMETERS: 

67. After having examined the effect of dumped imports on the volumes and 
prices of the domestic industry and major injury indicators like volume and value of 
imports, capacity, output, capacity utilization and sales of the domestic industry as 
well as demand pattern with market shares of various segments in the earlier 
section, other economic parameters which could indicate existence of injury to the 
domestic industry have been analysed here as follows: 

a) PROFITABILITY 

68. The profitability of the domestic industry has been analysed from the record 
of the company: 

Indexed 


Year 

Profit /(Loss) Rs. Lakhs 

: 00-2001 

100 

2001-2002 

(49.85) 

2002-2003 

321.95 

2003-2004 I 114.73 


69. It can be seen from the above table that the profits of the Domestic Industry 
have reduced to Rs. ***** Million during the Period of Investigation from Rs. ***** 
Million in the previous year 2002-2003. In percentaoe ms on a yearly basis, the 
profits during the period of investigation decreased by ■'****% over the previous 
year. However, the deterioration of the profit as mentioned above is in spite of the 
fact that there is a very marginal import of the subject goods from the subject 
countries and there is no price undercutting or underselling effects of the dumped 
imports. The landed value of the dumped imports is significantly above the selling 
price of the domestic industry as well as the DPCO prices. Therefore, the dumped 
imports do not appear to have contributed to the drop in profitability of the domestic 
industry. 

b) EMPLOYMENT 

70. As far as Employment and wages are concerned there is no significant drop 
in employment level as indicator of injury to the domestic industry. However, the 
Company seems to have undertaken significant cost cutting nieasure in terms of 
wage reduction. 

c) PRODUCTIVITY 


71 There is a significant drop in productivity in terms of production per employee 
due to drop in output during this period. 

Indexed 


Year 

No. of 
Employees 

Production (Kg) 

Productivity Per 
Employee (Kg) 

2000-2001 

100 

100 

100 

2001-2002 

101 

52.95 

52.19 

2002-2003 

101 

71.69 

70.66 
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| 2003-2004 (Period of 

100 

— r 
[ 

91.64 

I 91.65 

\ Investigation) 
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d) INVENTORIES 

Indexed 


Year 

Opening Stock MT 

Closing Stock MT 

2000-2001 

100 

100 

2001-2002 

50 

o "" ..1': 

2002-2003 

0 

139 

2003-2004 

695 

21 


72. Inventory position of ths Company shows significant improvement. The 
stocks of the Domestic Industry decreased to *****MT during the Period of 
Investigation as compared to the opening stock during the same period. 

e) Investment and return on investment 

73. There has been no capacity addition or any fresh investment by the 
applicants during the investigation period. 

74 . The return on investment, after a massive increase after imposition of the 
duties has come down substantially to about *“***%. However, as stated above the 
drop in profit is not due to the dumped imports which are entering the market at 
higher landed cost than the non-injurious price as well as the NIP proposed to be 
fixed by the Authority. 

Indexed 


Year 

_ m _! 

2000-2001 

100 

2001-2002 

(227) _ 

2002-2003 

692 

2003-2004 

211 


f) Magnitude of Dumping 

75 Magnitude of dumping as an indicator of the extent to which the dumped 
imports can injure the domestic industry shows that the dumping margin determined 
against the subject countries for the POI, is substantial, even when the antidumping 
duty is in force. 

g) Factors affecting prices 

76 . Change in cost structure if any, competition in the domestic industry and 
prices of competing substitutes have been examined for analyzing the factors other 
than dumped imports that might be affecting the prices in the domestic market. 
There is no viable substitute to this product and M/s Nicolas Piramal is the sole 
producer of the subject good in India Therefore, domestic competition does not 
affect the prices. The only other factor that might have affected the prices of the 
domestic industry is the DPCO prices 
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i) 


Other known factors 

Volume and prices of imports from other sources 


& rsa » £» ich 
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appear to hJve significant effect on the domestic industry, both in terms of volume 
and value. 


ii) 


Contraction in demand and I or change in pattern of consumption 


Quantity in Kgs 


onfii -Hi? 

2002-03 2003-04 

1 

1 

Demand 

2000-01 

100“ 

^UU 1 -\J£. 

78.15 

f 78.42 i 96.68" | 


78 Total domestic demand of the product under /° ns !f er ^°. n h . af po 1 d bSt n stin 

" ESS XXZttZZ Sod's ^ ~ 

increased from 1.5% to 8% of demand. Therefore, contraction in demand is not a 
significant factor. 

iii) Trade restrictive practices of and competition between the foreign and 
domestic producers 

7Q Thp subiect aoods are freely importable and there are no trade restrictive 
practices in the domestic market. M/s Nicolas P^amal is the sole P rod ^ r 0 ^ 
subiect goods in the country. However, drug price control restricts the sei ing P 
of the product for the domestic producers. Moreover impods from f° 
have fairly sizable presence in the Indian market, which has grown substantia y 

i^) Development of technology and export performance 

an Technology or technology related issues have not been raised by any 
interested Dartv as cause of injury to the domestic industry. However, the export 
performance of the domestic industry has been raised by the applicants as a cause 
the domestic industry, as the domestic producers exportsit*t sub,e« 

goods to other countries at substantially lower prices o H °* e ' , t ^ jr ' de a d °^ J 
industrv has claimed that the export price decision is based on their market entry 

company. 
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V) 


Productivity of the Domestic Industry 


81 Productivity of the domestic industry in terms of labour output and daily 
Stout has shown substantial decline compared to the base year. However, 
compared to the previous year the productivity has improved substantially. 

F.5 Likelihood of recurrence of dumping and injury 

r? Since the Authority has already determined that the subject goods are 
continuing to enter the Indian market at dumped prices from the subject countnes, 
an analysis of recurrence is not required. However, looking at the non-coop 
of the exporters to provide credible evidence on the normal value of the product n 
I SS couSSs it can be reasonably concluded that the exports would 
continue to enter the market at dumped prices. But looking at the price ^e’ 
which the product is entering the Indian market from all sources it is unlikely th 
further reduction of the export prices could take place immediately. 

83 Therefore it is pertinent to examine whether injury to the domestic industry is 
jjk e |y to recur due to these dumped imports if the duty is removed or’variedIt has 
already been established that the landed value of imports from the subject c° un * r '®s 
without the antidumping duty is significantly above the selling price of the domestic 
^us^ and the NIP determined by the Authority for the domestic industry 
Therefore, removal of the duty fixed in terms of reference price is not likely to 

materially affect the price level. 

84 However in addition to the examination of material injury, likelihood of 
recurrence of injury or threat of injury to the domestic industry has been examined 
by the Authority on the basis of the claims made by the domestic industry. 

85 The Domestic Industry has submitted that the threat of material injury should 
be examined in terms of Annexure II (vii) of the Rules, which states as under. 

"A determination of a threat of material injury shall be based on facts a ^ d not m ^ y h 
on alleaation conjecture or remote possibility. The change in circumstances, whc 
would create a situation in which the dumping would cause injury, mus e ea y 
foreseen and imminent. In making a determination regarding the existence of a 
threat of material injury, the Designated Authority shall consider, inter aha, sue 

factors and; 

(a) a significant rate of increase of dumped imports into India indicating the 

likelihood of substantially increased importation. _ . 

(b) Sufficient freely disposable or an imminent, substantial increase tn capacity 
<b> f h e exporter indicating the likelihood of substantially increased dumped 

exports to Indian market, taking into account the availability of other export 

markets to absorb any additional exports. wonr^ccinn 

(c) Whether imports are entering at prices that will have a significant depressing 
or suppress,ng effect on domes!,c paces, and would likely increase demand 

for further imports and, 
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Inventories of the article being investigated. 1 '' 


86 Though the above provision do not provide appropriate parameters for 
examination of likelihood of recurrence of injury in a review investigation, in the 
absence of any express provision In this regards the Authority has examined some 
of these parameters to draw inference on the subject. 

87 In the instant case, the imports of the subject goods have decreased over the 
injury period and demand also do not show a very healthy growth to attract more 
imports. The domestic industry has submitted that as per their mar }; et '^ ell '9 enc ® 
the capacities of the Exporters worldwide, is estimated to be around 5000 MT an 
the exporters have sufficient freely disposable capacities. There are only wo g o a 
producers having plants worldwide, and domestic industry's capacities are too smaH 
compared to these global players. Therefore, these producers have tremendou 
capacity to undercut the prices to establish themselves in the Indian market 
However the current import data does not indicate that a significant price 
undercutting will occur immediately, if the duty is withdrawn. The cost of Production 
and the selling price of the domestic industry during the period of investigation d 
not show significant price suppression or depression due to the landed value of 
dumped imports, which is above these levels. 

F.6 Determination of Non-injurious Price of the Domestic Industry 

88 Non-injurious Price for the subject goods has been worked out by the 
Authority after a detailed analysis and scrutiny of information provided by the 
domestic industry. Weighted average Non-injurious price for the domestic mdus ry 
is proposed to be fixed by the Authority as Rs. ****** per Kg. The dome ^'C industry 
in its post disclosure submissions has disputed the non-injurious price fixed by th 
Authority and has argued that the NIP fixed by the Authority is even below the 
DPCO price fixed after detailed audit by the competent Authority. The Authority 
notes that the methodology and elements of NIP has been explamed to the 
domestic industry after the disclosures were issued. Therefore, the NIP fixed is 
confirmed by the Authority. 

F. 7 Magnitude of Injury and injury margin 

89. The non-injurious price determined by the Authority has been com P ar ®^ 

the landed value of the exports for determination of injury margin. Since the landed 
value of the dumped imports has been found to be above the Non-injurious price, 
injury margin has been found to be negative during the POI. 

G. Conclusion: 

90. Having examined all the above parameters and various arguments of the 
interested parties, the Authority concludes that: 

a Dumping continues from the subject countries and is likely to continue 
b. However, the domestic industry does not suffer any material injury on 
account of these dumped imports as the import prices and the sales 
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realizations of the domestic industry are above the non-injurious price so 
determined. 

c. Injury to the domestic industry is not likely to recur if the duties are revoked. 

H. Recommendations 

91 . Having concluded that the domestic industry suffers no material injury on 
account of imports of the subject goods from the subject countries, the Authority 
finds no justification for continuation of the duty against these countries and 
therefore, in terms of Rule 23 of the said Rules recommends revocation of duty in 
force against these countries. 

I. Further Procedures 

92. An appeal against this order shall lie before the Customs, Excise and Service 
tax Appellate Tribunal in accordance with the relevant provisions of the Act. 


CHRISTY FERNANDEZ, Designated Authority 
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